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New French Cabinet: 
Mitterrand’s reshuffle 
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Falklands Flick may conditions on 
£ Fabius support 
down 
Talks in Berne between Britain and 
Argentine diplomats, the first since 
the Falklands war, broke down yes- 
ierdsg. 

British Foreign Secretary Sir 
Geoffrey Howe blamed the Argen- 
tines for not continuing on the 
agreed basis. “That was that if the 
Argentine representatives raised 
the subject of sovereignty (of the 
Falklands), the British representa- 
tives would reply that they would 
not discuss it” 

The Argentine representatives, 
he said, “argued that discussion of 
normalisuig relations bad to be 
linked to discussion of sovereignty.” 

Mondale unity bid 
Walter Mondale began the uphill 
struggle of uniting a fractious 
Democratic Party after winning the 
party’s presidential nomination at 
San Francisco. Page 14 

Gulf ‘attack1 

Iraq said it had attacked “a very 
large naval target" south-east rf 
Iran's Kharg Island oil terminal in 
the Gulf. Page 3 

Gandhi portfolio 
Indian Prime Minister Indira Gand- 28 / iV;F'r' f- r ■ | " j . 
hi will take temporary charge of the K/*JF.vf. -ciTl 
External Affairs Ministry in a gov- Jan itoApr ii^y *» Jui 
eminent reshuffle. Page 3 ' 

. . , • OIL: spot price of Brent, North Sea 
dlKil rivals marker crude, fell to $28 a barreL 

The five high priests at the Golden Texaeo is cutting by a third its oil 
Temple in Amritsar, hoEest shrine purchase from British National Oil 
of the Sikh Tdigion, might excom- Corporation. Page 14 
munkate the head of a rival group WALL STREET: The Dow Jones in- 
which is repairing the temple com- dostrial average closed down 8.72 at 
plex, the Press Trust of India said. 1,10242. Section III 

Minpe tn rlncA DOLLAR was lower in Ixmdon at Mines TO Close DM 24445 (DM 2.862). SwFr 2.407 

Taiwan will shut down all coal (SwFr 2.421a, FFr 8.725 (FFr 8.785) 
mines deeper than 1400 ft from and Y243.0 (Y243.9). On Bank of 
next month after two disasters in England figures, the dollar’s trade- 
which 176 workers were killed in weighted index fell to 1364 from 
the past month. Some 70 or 80 1364.1n New York it dosed at DM 
mines may be affected. 2448, SwFr 2.409, Y243.2 and FFr 

B.739. Page 35 

Strike continues STERLING gained 14 cents in Lon- 
... don to S1.3265. It was also higher at 

A month-old strike by Spanish an- DM 3 7775 (DM 3.76), FFr 11.6 (FFr 
line pitots grounded 58 domestic 1L54) SwFr 3-1975 (SwFr 3.IB) and 
and 12 European flights despite a Y323.0 (Y3194). Its trade-weighted 
government decision to submit it to index rose to 78.6 from 784. In New ! 
binding arbitration, an Ibena York it dosed at $1,325. Page 35 
spokesman said. GOLD rose $5.50 on the London bul- 

Trinnli rlnchnc lion market to $350.75. It was also I npoil Ciasnes higher in Frankfurt at $350.50 and 

Clashes erupted between rival Mos- in Zurich at $350.75. In New York 
lem militias in Tripoli. Lebanese se- the Comex July settlement was 
curity forces said no casualties $347.70. Page 34 
were ^reported although rocket- os. money supply Ml rose Sl.Tbn 
propelled grenades and automatic to a seasonally adjusted $5464bn in 
weapons were used. the week ended July 9. 

Businesses bombed 
Two bombs exploded in businesses fell 119.46 to 10,088.79. Section HI 
in the towns of Qyaram and Fen- LONDON equities were jolted by 
taria, near San Sebastian, causing rights issue an^ labour pressures 
damage but no casualties. hy rights issue and labour pres- 

, , „ sures. The FT Industrial Ordinary 
Muldoon may quit index shed 5.1 to 7B4.7. Section ni 
New Zealand’s outgoing Prime Min- CREUSOT-LOIRE chairman and 
ister, Sir Robert Muldoon, under board have resigned and agreed to 
criticism for his handling of the the appointment of a temporary ad- 
country's currency crisis, indicated ministrator to take charge of group, 
that he might step down as leader Page 2 
of the Nafldbal Party early in the FRANCE: Three state-owned 
New Year. Page 3 groups are to file shelf registration 
_. . _ . . documents with the SEC, raising 
Christian demand speculation that France is prepar- 

Representatives of 250,000 Chris- mg to return to the US. bond mar- 
tianswho fled the Druze-held keta after an 18 month gap. 
mountains of central Lebanon be- DOW CHEMICAL, the second larg- 
cause of Oiristian-Moslem fighting, est US. chemical group, expects the 
demanded that the Government ar- settlement of lawsuits involving 
range their immediate return home Agent Orange to have little effect 
under army protection. on its earnings, which rose from 

$93m to $208m in the second quar- 

Gunman kills 20 ter, page is 
A gunman, recently dismissed as a 
security guard, shot dead 20 people Production difficulties in London 
and wounded 13 with a sub- may have resilled in typographical 
machine gun in a restaurant in CaF errors in unit tnats, some adver- 
ifomia before hoing killed by a po- tisements and elsewhere in today's 
lice markwriHTi edition. 

Maffei 
FLICK, West German industrial 
group, is negotiating sale of its 
Krauss Maffei armaments subsid- 
iary, perhaps to the Messerschmitt- 
Boikow-Blohm aerospace group. 
Page 14 

NATIONAL WESTMINSTER, Brit- 
ain’s second largest bank, is to raise 
£236m ($310m) through a deeply 
discounted rights issue. Page 14; 
News Analysis, Page 23; Slock 
Markets, Section III 

IBM is negotiating with the Mexi- 
can Government to set up a big 
manufacturing operation for its per- 
sonal computer range in what 
would be its fourth main production 
unit worldwide. Page 4 

NORTH SE 
BRENT 

Official Price 

BY DAVID HOUSEGO AND PAUL BETTS IN PARIS 

tisements and elsewhere in today’s 
edition. 

CONTENTS 

THE FRENCH Communist Party 
yesterday refused to join the new 
government formed by M Laurent 
Fabius, who took office on Wednes- 
day as the country’s youngest 
Prime Minister. 

The split between the Commun- 
ists and the Socialists - coalition 
partners since the Left came to 
power in 1981 - marks an historic 
turning point in the seven-year Ad- 

| ministration of President Francois 
Mitterrand. It leaves the Socialists 
ruling on their own with an overall 
majority in the National Assembly 
but with the backing of only 21 per 
cent of the French electorate on the 
basis of their score in last month's 
European elections. 

After announcing early yesterday 
morning that they would not take 
part in the new government be- 
cause of their strong objections to 
its tough economic and industrial 
policies, the Communists none the 
less said they would support it on 
measures corresponding to the orig- 
inal joint electoral pledges of 1981. 

M Fabius immediately decided 
yesterday to put their attitude to 
the test by seeking a vote of confi- 
dence in tiie National Assembly on 
Tuesday. 

The departure of the Communists 

M Jacques Deters, the outgoing 
French Finance Minister, is to be 
the new President of the EEC 
Commission, Irish Prime Minis- 
ter Dr Garret FitzGerald an- 
nounced after consulting the 
Community's other nine Govern- 
ments. Page 14  

from the Cabinet was offset by the 
surprise inclusion of left-wing lead- 
ers of the Socialist Party. 

They included M Jean-Pierre 
Cheveoement, the former Industry 
Minister, who was given the Educa- 
tion portfolio with the difficult task 
of soothing the controversy over 
private schools, and M Pierre Joxe, 
leader of the Socialist parlia- 
mentary group, appointed Interior 
Minister. 

With these exceptions the Cabi- 
net includes few new faces. M Pi- 
erre Beregovoy, former Minister of 
Social Security, has taken over the 
Finance portfolio from M Jacques 
Delors, who is moving to Brussels 
as the new President of the Euro- 
pean Commission. 

M Claude Cheysson has been 
maintained as Minister of Foreign 
Affairs. Mme Edith Cresson takas 
over from M Fabius as Minister of 

Industry while retaining her exist- 
ing job in charge of External Trade. 

The portfolio of Minister of Re- 
search, also held formally by M 
Fabius, has been given to M Hubert 
Curien, the leading figure in 
France's space programme. 

President Mitterrand thus has 
not used the opportunity of the Cab- 
inet reshuffle to carry out the ex- 
pected political shift to the centre 
that was expected of him. 

Underlining the Government’s in- 
tention to continue to maintain ex- 
isting non-inflationary policies, the 
Cabinet last night approved the out- 
lines of the 1985 budget, which pro- 
vides far a 6 per cent increase in 
spending. That means that with an 
anticipated inflation rate next year 
of 5-6 per cent there will be no in- 
crease in real terms. 

In fulfilment of his pledge last 
September to cut the overall tax 
burden next year, M Mitterrand an- 
nounced last night cuts in personal 
and corporate taxes amounting to 
FFr 32bn ($3.6bn). He confirmed 
that the tare professionnelle - a 
type of payroll tax - would be re- 
duced by FFr lObn and that income 
tax would be also cut by FFr lObn. 

Continued on Page 14 

Why Communists have refused to join new Government; Cabinet profiles; Creosot-Loire chief and board resign, 
Page2; Feature, editorial comment, Page 12; Full Cabinet list. Pagcl4; Paris Bourse reaction. Page25 

VW extends holidays 
to cut working time 
BY JOHN DAVIES IN FRANKFURT 

VOLKSWAGEN, West Germany's 
biggest motor vehicle manufactur- 
er. has agreed to give employees 
shorter working hours in tiie form 
of nine extra days off annually. 

The company also claims to have 
secured agreement on more flexible 
working arrangements which 
would, for example, open the way to 
a six-day week in busy times and a 
four-day week in slack times. 

The agreement on working hours 
is based on, but in some ways dif- 
fers sharply from, the model pro- 
posed by Herr Georg Leber, the me- 
diator in the recent seven-week 
strike by West German metalwork- 
ers. 

VW has its own labour contracts 
with the metalworkers’ union, 1G 
Metall, but had waited for the out- 
come of the strike, which virtually 
crippled the motor vehicle industry, 
before renegotiating them. 

As in the Leber model, VW has 
agreed to cut the working week on 
average from 40 hours to 384 for its 
112,000 employees in West .Ger- 
many. Normal working shifts will 
still last eight hours. The cut in 
working time will be in the form of 
nine extra days of paid leave. 

VW workers generally have 30 
day's annual leave. The nine extra 
days are to be split up over seven 
periods of the year. 

The company is conceding the 
shorter hours from January 1 next 
year, three months sooner than oth- 
er employers. 

While the Leber model is based 
on weekly working bours, the VW 
version is an agreement on 2,008 
working hours per year, which 
works out to be six more than in the 
Leber scheme. 

Annual regulation of working 

hours, VW believes, opens the way 
to Saturday work in busy times 
such as spring, and a four-day week 
in slack times such as autumn. The 
agreement also provides that work- 
ers must be paid for overtime of up 
to 10 hours a month and overtime 
beyond that to be compensated with 
time off. 

VW believes that its agreement is 
more flexible and less bureaucratic 
than the Leber modeL This envi- 
sages weekly working hours vary- 
ing between 37 and 40 and provides 
for monthly monitoring of working 
hours in each factory. 

The Leber model also lays down 
that the weekly working hours are 
to be spread over five days and that 
the average of 38.5 hours must be 
reached during a two-month span. 

Metal strike depresses German 
car output, Page 2 

Chrysler earnings advance to 
record $802.9m in quarter 
BY TERRY DODSWORTH IN NEW YORK 

CHRYSLER, the U.S. motor manu- 
facturer, continued its record- 
breaking financial run in the sec- 
ond quarter of this year, when it 
achieved net profits of $802.9m, top- 
ping its first-quarter performance, 
itself a record, by almost SlOOm. 

The earnings figure, equivalent to 
$6.48 a share, compares with 
53104m, or $2.41 a share, a year 
ago, and means that first-half net 
income rose to S!.5bn, or $12.12 a 
share, against 5482.4m, or 54.72 a 
share in 1983. 

Sales, buoyed by new product in- 
troductions. jumped to $54bn from 
S3.6bn in the quarter, and rose to 
S10.2bn against S6.7bn in the first 
half. 

Mr Lee Iacocca, chairman, said 
the company was reaping the ben- 
efits of the money it spent when it 
was financially strapped. “Every- 
thing has come together for Chrys- 

ler in the first hall of 1984,” he 
added. 

Chrysler's buoyant financial per- 
formance in the quarter was under- 
pinned partly by the strength of the 
U.S. market, where it has now 
pushed its market share up to 104 
per cent from 10.5 per cent a year 
ago. Total sales in the period, in- 
cluding both cars and trucks, 
jumped by 25 per cent from 349400 
units to 438,000, and in Canada rose 
from 53,800 to 67,700. 

Sales might have been better ex- 
cept for production constraints. Mr 
Iacocca said yesterday that the 
group, which was severely trimmed 
during its financial crisis four years 
ago. is now working at full capacity. 

To provide more capacity, Chrys- 
ler is planning to bring on stream 
its Sterling Heights plant, acquired 
from Volkswagen, and yesterday 
announced a 5250m investment in 
St Louis to expand the output of its 

recently launched T-Model combi- 
nation car and van. That will push 
capacity from 266,000 units a year 
to 400,000. 

A second favourable factor is the 
huge tax cany-forwards Chrysler 
still bas available from the losses 
generated during the crisis years. 
Although the company was unable 
to give details yesterday, it paid vir- 
tually no tax in the second quarter, 
as in the first, and still has approxi- 
mately S900m of carry-forwards 
waiting to be used. 

Yesterday's figures show that the 
group has become strongly cash- 
generative, as it increased its cash 
and marketable securities from 
S146bn at the end of the first quar- 
ter to S2.03bn. But Mr Iacocca 
warned that it will need all its fi- 
nancial strength to fund its five- 
year investment programme of 
S94bn up to 1989. 
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Pohl Mils, 
for end to 
securities 
tax on 
foreigners 
By Jonathan Carr In Frankfurt 

THE West German Bundesbank, 
the central bank, has stepped up its 
pressure on the Government to 
abolish the tax that foreigners face 
when they invest in German fixed- 
interest securities. 

Herr Karl Otto Pohl, tbe Bundes- 
bank president, said he felt removal 
of the withholding tax would help to 
encourage capital inflows to Ger- 
many, and thus strengthen the D- 
Mark. The tax is withheld from in- 
terest payable on bonds of German 
borrowers. DM bonds issued on be- 
half of foreign borrowers are ex- 
empt 

In a television interview, Herr 
Pohl emphasised that Bonn should 
act in view of the recent U.S. deci- 
sion to remove its “withholding tax'* 
on investment by foreigners. 

The Bundesbank feels that the 
U.S. action, coupled with tbe con- 
tinuing high level of U.5. interest 
rates, is liable to attract still more 
funds into dollar investments and 
away from the D-Mark. Abolition of 
the coupon tax. it believes, might 
act as a partial counterweight 

An argument between Bonn and 
the independent Bundesbank about 
the tax has long been going on be- 
hind the scenes, but Herr Pohl's 
television comments bring it into 
the open. 

Tbe central bankers argue that 
tiie tax is an anachronism, since it 
was conceived in 1964 at a time of 
fixed exchange rates to help stem 
an inflationary flood of foreign 
money into the D-Mark. 

Tbe Bundesbank now faces al- 
most the opposite problem - how to 
attract funds and keep the firman 
currency fairly strong, although 
dollar interest rates are some 6 per 
cent higher than D-Mark rates. 

Bonn recognises tbe difficulty, 
but so far has not felt that removing 
the coupon tax would make a lot of 
difference. Moreover, such a move 
would mean that about DM 106m 
(534.9m) of revenue might be lost 
annually. 

There is widespread speculation 
about why Herr Pohl has chosen 
this moment to make his public ap- 
peal to the Government after keep- 
ing the dispute almost hidden for so 
long. 

It is felt that part of the answer 
may lie in the latest balance-of-pay- 
meats figures. Although those show 
a net import of DM 3Jbn in long- 
term capital in the first five 
months, a much better result than 
in the same period of 1983, there 
were clear signs of a change of 
trend in April and May. 

Dock strike 
‘could bring 
chaos to UK’ 
BY OUR LONDON STAFF 

TALKS described as “responsible 
but tew key" continued late last 
night between the two sides in Brit- 
ain's national dock strike. Mean- 
while warnings increased from all 
sides of the dangers of a prolonged 
dispute. 

Mr Nicholas Ridley, the Trans- 
port Secretary, said the strike “may 
lead to chaos." Industry warned of 
shortages, export delays and lay- 
offs. The Transport and General 
Workers? Union (TGWU) - which 

• called the 11-day-old strike - threat- 
ened to involve its terry driver 
members if troops were brought in- 
to the docks. 

Mr Jack Ashwell, the union's 
road haulage secretary, said mem- 
bers would refuse to handle goods 
moved by troops. Some drivers 
would go on strike immediately. 

Britain's National Union of Sea- 
men and its French and Belgian 
counterparts have said they will not 
touch cargoes handled by troops. 
The TGWU has also warned that oil 
refinery workers and oil tanker 
drivers might be called on to take 
industrial action. 

The Conservative government 
has said that it might declare a 
state of emergency, but it is not be- 
lieved to have considered the use of 
troops in the docks. 

Calais and Cherbourg in France 
were again blockaded yesterday by 
lorry drivers angered by the dock- 
ers' ban on freight movements. 
French drivers threatened to 
spread the blockades to all French 
Channel ports. 

Shops in Calais, normally packed 
with day trippers from Britain, 
were almost deserted yesterday. A 
few marooned lorry drivers were in 
the bars, but many have abandoned 
their vehicles and returned home. 

At Dover, Britain's busiest holi- 
day port, pressure was building up 
among dockers last night for a re- 
turn to normal working, nie har- 
bour is not part of the national reg- 
istered docks scheme, which is at 
tbe centre of the dispute. The 
TGWU is demanding that there 
should be no further breaches of 
the scheme - it was British Steel's 
use of non-registered dockers at a 
registered port which triggered the 
strike. 

Lorry drivers stranded at contin- 
ental ports claimed that dockers at 
Dover had indicated that they 
would lift their ban on freight traf- 
fic regardless or the outcome of the 
talks between tbe TGWU and the 
national port employers, which are 
taking place at the London head- 
quarters of the Government's con- 
ciliation service Ac as. 

The Dover Harbour board said 

Hie four-day-old dockers’ ban 
on freight passing through Dover 
was lifted late hut night accord- 
ing to Dover harbour officials. 
Freight traffic was being loaded 
on to ferries at Calais and Os- 
tend. 

last night it knew of no agreement 
to allow any freight traffic to cross 
the Channel. Holidaymakers with 
cars have been delayed by the 
strike but not stopped. 

Mrs Margaret Thatcher, the 
Prime Minister, told the House of 
Commons yesterday that it was 
“ironic" that the lorry drivers hit by 
the strike belonged to the same 
union as that which caused the 
strike. 

The dispute - which has brought 
freight traffic to a standstill at all of 
Britain's major ports - is having an 
increasing effect on industry, but 
foods wholesalers have said that 
there is no imminent threat of 
shortages. 

British farmers have up to 
200,000 tons of cereals awaiting 
shipment for export and stocks of 
beef and lamb have filled cold 
stores. This could result in a fall in 
prices for UK consumers. 

Shortages of animal feed supplies 
are causing “very serious concern," 
according to the UK Agricultural 
Supply Trade Association. The re- 
fusal of dockers to release stocks 
could lead to “very serious prob- 
lems within the next few days." An- 
imals might have to be put on “star- 
vation level diets” if the strike con- 
tinue longer than this month. 

P & O Ferries received dispensa- 
tion from striking dockers to send 
emergency supplies of vegetables 
and animal feed by ferry from 
Aberdeen to the Shetland islands 
off Scotland. The company also 
planned to ship medical supplies 
from Southampton to the African 
state of Mauritania. 

BL's Leyland Trucks subsidiary 
should have shipped £8m-worth of 
Scammel heavy trucks to the Mid- 
dle East this month. Only £2ra 
worth was exported befqpe the dock 
strike took effect 

Exports of Leyland trucks worth 
between Elm and £2m from the 
Bathgate plant in Scotland have al- 
so been delayed. 

Perkins diesel engines worth 
£10m for export mainly to France, 
West Germany and Spain, have 
been stranded at company depots 
and docks at Harwich, Lowestoft 
and Dover. 

Anger in Ostend, Page 7 
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Creusot-Loire’s Paul Betts looks at the events surrounding, and the reasons for, a divorce within the Left 

Why French Communists have refused to join a new Government 

hoard resign 
SY OUR PARIS STAFF 

THE CHAIRMAN of Creusot- 
Loire, M Didier Pineau- 
Valeneienne, who has been 
engaged in a fierce battle with 
SI Laurent Fabius, the new 
French Primbe Minister, 
stepped down yesterday and 
agreed to the appointment of a 
temporary administrator to take 
charge of the large French 
private heavy-engineering group. 

The resignation of M Pineau- 
Valenclenne and the board of 
Creusot-Loire appears to have 
been precipitated by the 
appointment of M Laurent 
Fabius as Prime Minister. 

For the past months, M 
Fabitis, as Industry Minister, 
had unsuccessfully tried to 
negotiate a salvage deal with 
M Pineau-Valeneienne to avoid 
Creusot-Loire going into official 
receivership. 

The relationship between the 
two men and between the 
Socialist government and the 
private EmpaLn - Schnieder 
group, which owns Creusot- 
Loire, had deteriorated to an 

unusual degree. 
The Creusot-Loire board said 

In a statement yesterday that it 
had decided to resign and ask 
the Paris commercial tribunal 
to appoint a temporary adminis- 
trator to run the company 

The resignation of M. 
Pineau-Valeneienne is now 
likely to help Mme Edith 
Cresson, the new French indus- 
try and Trade Minister, In her 
task to resolve the Creusot-Loire 
crisis, which threatens up to 
30,000 jobs and could have dire 
repercussions for French indus- 
try. 

The resignation of M Pineau- 
Valencienne is expected to 
remove a major obstacle in tbe 
way of the French Government’s 
rescue plans for the heavy 
engineering group. 

These plans had been opposed 
by M Pineau-Valeneienne who 
wanted to negotiate a solution 
based on a debt rescheduling 
and fresh capital injection 
scheme with the Government 
and the banks. 

M CHARLES FITERMAN*. the 
former French Transport Mini- 
ster and the man expected to 
take over the French Com- 
munist party leadership from 
M Georges Marchais next year, 
stood unshaven in the austere 
concrete entrance hall of the 
Communist party's bunker-like 
headquarters in Paris to tell a 
flock of journalists his party 
was leaving the Government. 

It was half past eight yester- 
day morning and M Fiterman 
had been up all night for hectic 
negotiations between M Laurent 
Fabius. the new Socialist Prime 
Minister, and his party's central 
committee to decide whether 
the Communists would remain 
in the new Government. 

M Georges Marchais. the 
secretary general of the party, 
had rushed back from his holi- 
days in Romania. With M 
Fiterman and M Andre 
Lajoinie. the president of the 
Communist Party's parliamen- 
tary group, he first met M 
Fabius on Wednesday evening. 

After reporting back to the 
central committee which 
drafted what the Communists 
like to call “ a grave and 
solemn letter" demanding 
changes in economic policy, the 
trio went back to M Fabius at 
around 4.00 am. 

A few hours later, exhausted 

Return of 2 from hard-line Left 
BY PAUL BETTS 

THE RETURN of H Jean-Pierre 
Chevenement and M Pierre 
Joxe, two enfants terribles and 
hard-liners in the Socialist 
party, is undoubtedly the most 
surprising aspect of the new 
French government formed 
yesterday by M Laurent Fabius. 

Both H Chevenement and for 
a brief period M Joxe have held 
the industry portfolio since the 
Left came to power three years 
ago. Of the two, however, the 
appointment of M Chevenement 
is perhaps the more interesting. 

M Chevenement, the good- 
looking 45-year-old leader of 
the Ceres left-wing faction of 
the Socialist party, was the 
Industry Minister dropped by 
President Francois Mitterrand 
in favour of M Laurent Fabius 
last year. 

M Chevenement, the new 
Education Minister, had become 
synonoymous with an interven- 
tionist industrial policy which 
had led to a revolt among the 
heads of the country’s national- 
ised industry. 

When his successor, M 

Fabius, immediately adopted a 
more pragmatic approach, most 
French political observers be- 
lieved M Chevenement had 
been isolated from the political 
mainstream by President 
Mitterrand. 

But by giving him the educa- 
tion job. M Fabius may have 
also given his rival a poisoned 
chalice. After all. it was the 
private school Bill of the former 
education minister, M Alain 
Savary, that set the fuse to the 
process that has now led to the 
new government. 

The return of M Pierre Joxe 
as Minister of Interior marks 
the arrival of another strong 
personality of the Left M Joxe, 
who is 50 and the son of a 
former Minister of Gen de 
Gaulle, has long been regarded 
as a devout Mitterrand follower. 
But he ia equally known for his 
authoritarian temperament M Jean-Pierre Chevenement 

Like M Chevenement and M 
Fabius, for that matter, M Joxe elitist stable that grooms the 
is a graduate of the Ecole hierarchy of the French 
Nationale d'Administration, the administration. 

but in some respects apparently 
relieved. M Fiterman broke the 
news. 

So ended a three-year associa- 
tion in Government between 
Socialists and Communists. 
Relations between the two 
panics had deteriorated sharply 
during the past 12 months over 
the Government's economic and 
industrial policies. 

But tbe Communists hesitated 
about quitting, despite a parti- 
cularly tough steel restructur- 
ing plan, lay-offs in the mature 
industrial sectors, declines in 
workers’ purchasing power and 
growing unemployment. 

Even after their disastrous 
performance in the European 
elections last June, when they 
polled 11 per cent or no more 
than the extreme right National 
Front, they were still hesitat- 
ing. 

In the end. it took barely 24 
hours far the Communists to 
make up their minds. Presi- 
dent Francois Mitterrand, in 
appointing M Fabius and con- 
firming his economic policies of 
" rigour.” had pushed them to 
their limit. 

M Fiterman. one of the four 
Communist Ministers in the last 
Government, acknowledged that 
the central committee had 
debated at length the question 
of staying in. For many party 

Technology 
portfolio for 
space chief 
By Our Paris Staff 

THE ENTHUSIASM of M 
Laurent Fabius. the French 
Prime Minister, for high tech- 
nology and the French space 
programme was reflected yester- 
day by the appointment of 
M Hubert Curien as Minister of 
Research and Technology. 

M Curien, head of the French 
national space research centre, 
is one of the architects of the 
French space programme and 
the Ariane rocket. 

Before heading the French 
space research centre and pre- 
siding over the board of the 
European Space Agency until 
the end of last month, he was 
also for several years managing 
director of the French national 
scientific research institue, 
CNRS. 

Even close collaborators of 
M Curien, 59, were surprised by 
the appointment of this tech- 
nocrat who has never expressed 
any marked political leanings. 

M Charles Fiterman 

members, the risks of leaving 
the Government are high in 
that it could now seriously 
isolate politically the Com- 
munists. 

For the majority, however, 
continued participation in the 
Government was the equivalent 
of political suicide at a moment 
when many believe that the 
party is undergoing an historic 

M Georges Marchais 

decline. 
M Pierre Juquin, the party 

spokesman and member of the 
political bureau, reading a 
lengthy statement yesterday 
morning in the window-less 
basement of the party head- 
quarters in Piace du Colonel 
Fabien. said the present 
Socialist policies could only 
lead to the defeat of the Left 

In the 1986 parliamentary elec- 
tions. 

He denied that the reason for 
the Communist withdrawal in- 
volved the number of Ministries 
M Fabius had offered the party. 
The Communists would again 
have had four portfolios. 

The Communist leaders 
remained cautious about how 
the divorce would affect the 
broader union of the Left in 
France. M Juquin tried to 
stress, not altogether convinc- 
ingly. that the party Would 
continue to support government 
measures it deemed “just and 
right.’’ 

“We are still there to fight, 
the Right and to erect a barrage 
to prevent the Right returning 
to power,” he said. M Fiterman 
evaded a question on whether 
the split meant that the pro- 
Communist CGT union would 
now toughen its position. 

After the long night that 
finally ended the first Com- 
munist participation in a 
French Government since 1947 
—when, incidentally, they left 
after a major strike at Renault 
car plants and in opposition to 
the Government’s incomes 
policy—the party is now ex- 
pected to try to recover some 
political momentum in the 
same way as President Mitten 
rand is attempting to do. 

The next crucial “rendez- 
vous’* for the Communists la 
the party congress next Feb. 
ruaiy. With Iff FUensano sow 
out of the Government, the 
party is expected to prepare the 
succession to M Marchais. whose 
leadership appears tohavc hi. 
creasing!? become a political 
liability. • . , 

The Communists were an thq 
whole competent and effective 
ministers. M Fiterman at tbe 
Transport Ministry was acknow- 
ledged to be a /Rood' negotiator 
and to master his dossiers. 

Even M Jack Halite, who had 
aroused considerable opposition 
when he first came to tbe 
Health Ministry, is regarded as 
having subsequently done a 
good job as Employment Mini- 
ster. 

One big unknown, is the 
extent to which the Communists 
have succeeded in Infiltrating 
key parts of the French admini- 
stration and . bureaucracy 
during their three years in 
office. 

As M Fiterman left, to go and 
have a shave, a party member 
volunteered his own simple 
explanation for the -split 
between the Communists and 
Socialists, “ Chaetm doit pro* 
teger son hifteck.” Loosely, 
“ Everyone must look after his 
own onions.” ■ * ■ 

Man with a priority to cut budget deficit 
BY DAVID HOUSEGO 

M PIERRE BEREGOVOY, the 
new iFnance Minister, believes 
that he will bring a more 
rigorous hand to controlling 
budget expenditure than did his 
predecessor. M Jacque Deiors. 
It is a a outsi2e claim. 
But M Beregovoy likes to say 
that while M Deiors preached 
rigour as Minister of Finance, 
he practised it as Minister of 
Social Security. 

He ended his previous job of 
Minister of Social Security by 
achieving an unprecedented 
FFr 13bn (£1.2bn) surplus in 
the Social Security accounts. 

M Beregovoy was in a very 
relaxed mood yesterday before 
leaving for the Cabinet meeting, 
at which he presented the 1985 
budget. 

A worker’s son of a Ukrainian 
family, a largely self-taught 
man. II Beregovoy is not cut in 
the image of traditional French 
finance ministers. 

Already knowing that he 
would get the job at the week- 
end, he devoted that time to 
reviewing the overshooting that 
has already begun to emerge in 

M Pierre Beregovoy 

this year's Budget deficit. 
His first priority -is to try to 

bring down the deficits from a 
current Jevel of over 3.3 per 

cent of GNP to the 3 per cent 
ceiling set by President Mitter- 
rand. 

He argues that if tbe over- 
shooting continues this year, his 
problems in containing expendi- 
ture next year will be that much 
worse. 

M Beregovoy describes him- 
self as a man horrified by 
deficits. 

He points proudly to bis 
record in the Social Security 
Ministry of cutting the increase 
in hospital spending from the 
6-7 per cent rate at constant 
prices which he found on taking 
office, to 1 per cent at the 
moment. 

He has told President Mitter- 
rand in tHe past that it was 
better to make the consumer 
pay than tbe taxpayer. 

Though M Beregovoy was one 
of those Ministers who believed 
that there was some advantage 
in pulling out of the EMS in 
1983 and who has not doctriu- 
naire commitment to Its still, 
he nonetheless firmly believes 
now that France must remain 
within tbe system. 

He was often accused of cros- 
sing swords with M Deiors as 
somebody who himself believed 
that more priority should be 
given to economic growth. 

But he insists that growth 
must be subordinated to getting 
Inflation down and limiting defir 
cits both in tbe budget and in 
the public sector. 

He considers that any devalue 
ation of the franc now—In spite 
of the difference in French an# 
West German inflation rates— 
would be psychologically and 
politically unacceptable. 

M Beregovoy is very much 
part of M Mitterrand's tone* 
circle of advisers. With his 
bushy eyebrows and irrepres- 
sible smile, he was a familiar 
face at the Ely$6e from the 
moment the Left took power lp 
1681. 

He was the President’s first 
Secretary-General—the crucial 
post which oversees all that 
passes in front of the head of 
state* 

At 58, he has already had a 
long career in the Socialist 
Party. 

|Metal strike hits W. German vehicle output 
BY JOHN DAVIES IN FRANKFURT 

MOTOR VEHICLE production 
in West Germany is lagging 
13.2 per cent behind last year 
because of tbe recent seven- 
week strike by metalworkers 
over shorter working hours. 

Just over L9m vehicles rolled 
off the assembly lines in the 
first half of this year, compared 
with 2.1fim in the same period 
last year. Car production was 
down 13.1 per cent at 1.78m. 
while commercial vehicle out- 
put was 142 per cent lower at 
122J00. 

The metalworkers’ strike, 
which began in mid-May, mostly 
at vehicle component makers, 
brought almost all vehicle 
assembly to a standstill until 
the compromise agreement on 
an average working week of 38.5 
hours led to a return to work 
earlier this month. The industry 
lost production of an estimated 

400.000 vehicles. 
The Automobile Industry 

Association (VDA) said yester- 
day that only 43,300 vehicles 
were produced last month—- 
40.000 cars and 3,300 commercial 
vehicles—compared with a total 
of 388,133 in June last year. 

Until the strike, motor vehicle 
output was running ahead of 
last year, boosted partly by an 
increase in export sales, notably 
in the U.S. 

West Germany boosted its 
vehicle output last year for the 
tbird year In succession, 
although the total of 4.17m was 
still below the 1979 peak of 
425m and the 1978 output of 
4.19m. 

Some vehicle plants will be 
operating one working shift 
during the normal summer holi* 
day shutdown this year, to help 
make up some of the production 

lost during the recent strike. 
At Volkswagen, for instance, 

about 18,500 of the 112,000 
employees will carry on working 
during the three-week works 
holiday starting next Monday. 

About 9,100 had already 
agreed to work on maintenance, 
repair and other organisational 
jobs, but a further 9,400 have 
volunteered to carry out pro- 
duction work. 

As a result, VW will produce 
about 12,000 cars at Wolfsburg 
and more than L500 trucks at 
Hanover during tbe holidays. 

VW has decided to take on 
more employees and some other 
car manufacturers are also con- 
sidering hiring more workers as 
part of a drive to step up pro- 
duction. 

The car companies are par- 
ticularly concerned to build up 
output as quickly as possible for 

export markets, including tbe 
U.S. 

Because of the strike, car 
exports dried up last month to 
44,700, compared with more 
than 200,000 in June last year. 
Only 4.100 commercial vehicles 
were exported, compared with 
13.860 a year earlier. 

In the first half-year. West 
Germany exported just short of 
1.1m vehicles of all types—10 
per cent fewer than in the first 
six months of last year. 

The West German companies 
have been benefiting from the 
sharp recovery in the U.S. mar- 
ket. as well as from the strong 
dollar. 

VW's Audi subsidiary, for in- 
stance, boosted deliveries to cus- 
tomers in the U.S. in the first 
half of this year to 39.300—77 
per cent more than a year ago. 

Genscher starts delicate trip to Iran today 
BY RUPERT CORNWELL IN BONN 

HERR Hans-Dietrich Genscher, 
the West German Foreign Minis- 
ter begins today a tricky three- 
day official visit to Iran. 

He has the awkward task of 
shoring up Bonn’s huge trade 
interests there, without appear- 
ing to lend approval to a regime 
bitterly criticised in West Ger- 
many for its poor human rights 
record. 

The delicacy of th trip can 
be gauged from the fact that it 

is the first to Iran by any EEC 
Foreign Minister since the Kho- 
meini revolution of early 1979. 

It also coincides with new 
efforts to find a compromise to 
end the four-year war between 
Iran and Iraq, although the 
Foreign Ministry emphasised 
yesterday it has no intention of 
taking part in any mediation. 

The prime motivation of the 
journey, as under!Jned by tbe 
delegation of top businessmen 

accompanying Herr Genscher. ia 
clearly economic. 

Despite the war’s pressure on 
Iranian resources, West Ger- 
many is now exporting as much 
as it did in the heyday of the 
Shah. 

But the imbalance in Bonn’s 
favour—DM 6.1bn (fl.5bh) in 
1983—Is now such that Iren is 
threatening seveer curbs unless 
West Germany steps up its pur- 
chases dramatically, especially 

of oil. 
Iranian exile groups—and 

some German politicians—are 
vicoferously opposing the visit, 

They have urged that at the 
least, Herr Genscher publicly 
raises the human rights issue 
during his stay. This, however, 
would presumably make it 
harder still to find an accom- 
modation on economic prob- 
lems. 

East-West arms 
talks end 
in deadlock! 
By Patrick Blum in Vienna 

EAST-WEST negotiations on re- 
ducing conventional forces in 
Europe ended yesterday in 
Vienna without any sign of pro- 
gress and with both sides accus- 
ing one another of lacking the 
political will to compromise. 

Both expressed the hope that 
the two-month recess until the 
next round of talks begin on 
September 27 will provide an 
opportunity for reflection 

Speaking for the Western par- 
ticipants, Mr Jan Hein van de 
Mortel said he was disappointed 
by the Warsaw Pact’s response 
to the West's proposal of April 
19, which aims at breaking the 
deadlock in the 11-year negotia- 
tions. 

Mr Krzysztof Stronczynski for 
the Warsaw Pact, said; “There’s 
sense in keeping this forum 
open. 
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Nordic growth ‘to peak soon9 

BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 

THE NORDIC economies are 
achieving substantial growth 
this year and expect expansion 
of Gross Domestic Product of 
close to 3 per cent, according 
to a report from the region’s 
federations of industry. 

Growth is likely to peak this 
year at 2.9 per cent however, 
with GDP forecast to expand by 
only 2.1 per cent in 1985. 

The report, Nordic Economic 
Outlook, shows that growth in 
the region is still being led by 
Finland, which is expected to 
achieve an expansion of GDF of 
4 per cent in both 1984 and 
1985. 

The report Is noticeably more 
pessimistic about the prospects 
for the Swedish economy, how- 
ever, which is forecast to show 
only a 1 per cent growth in GDP 
in 1985 compared with 2.6 per 
cent in 1984 and 2.3 per cent 
last year. 

The two devaluations in 1981 
and 1982 of more than 25 per 
cent gave a big boost to 
Swedish foreign trade. But the 
export boom is expected to tail 
off next year with a growth of 

only 3-3.5 per cent compared 
with a jump of 11.5 per cent in 
1983 and 6.8 per cent this year. 

With imports rising faster 
than exports next year, invest- 
ment slowing and consumption 
rising only marginally, the 
Swedish economy would grow 
overall by only 1 per cent, 
which is “ too small a base for 
reducing unemployment,” the 
report warns. 

Solid progress should still hi 
made, however, on the current 
account of the Swedish balance 
of payments which should be In 
balance this year and how a 
surplus of SKr 5.2bn (£472ml in 
1985 compared with the huge 
deficit of SKr 22.5bn in 19S2. 

Overall, the current account 
of the Nordic economies should 
show a small surplus of STOOm 
(£538m) this year compared 
with deficits of S52bn in 1982, 
and Slbn in 1983. 

All five Nordic countries have 
substantially reduced their infla- 
tion rates over the past year and 
the industry federations expect 
price increases to moderate 
further in 1985. 

The biggest fall has occurred 
In Iceland where the inflation 

rate is expected to slow to £3 
per cent this year from 84 per 
cent in 1983. 

The rate of inflation in Nor- 
way, Sweden and Finland is ex- 
pected to average 7-7.5 per cent 
this year and M.5 per cent in 
1985, while Denmark could cut 
its rate of inflation to only 3.5 
per cent in 1985 from 5.5 per 
cent this year. 

The federations warn that 
despite improvements, serious 
imbalances remain in the 
Danish economy with a balance 
of payments deficit of 2 per cent 
of GDP, a public sector deficit 
corresponding to around S per 
cent of GDP. and unemployment 
still above 10 per cent. 

Substantial reductions in 
these imbalances could only be 
achieved with stronger economic 
policies to reduce costs in order 
to boost the competitiveness of 
the Danish business sector. 

Elimination of the deficits by 
1990—-the official aim of the 
Government—would only be 
possible if the competitiveness 
of Danisb manufacturing 
industry was improved by at 
least 25 per cent during the next 
five years. 

West’s bank 
loan pledges 
to Comecon 
up by $1.8bn 
By Peter MOTT tag non. 
Euromarkets Correspondent 

WESTERN hank loan commit- 
ments to Comecon countries 
rose by $l.£bu (£I.3bn) in the 
second half of last year, con- 
firming the gradual recovery 
in the region's credit rating, 
according to figures compiled 
by the Bank for Inter- 
national Settlements. 

Though nearly all the 
increase in commitments — 
loans which have been prom- 
ised but not yet disbursed — 
was accounted for by the 
Soviet Union, the BIS says 
there was a general recovery 
in bank lending to Eastern 
Europe. 

Lending had fallen during 
1982 and early 1983 in the 
aftermath of the Polish debt 
crisis. 

Outstanding loans wen* up 
by S800m in the second half 
of last year after tbe effect 
of exchange rate changes bad 
been netted out, it says. 

Hungary received sizeable 
new credits as well as the 
Soviet Union and with East 
Germany it was able to add to 
its deposits with Western 
banks. 

The figures are contained 
in the latest BIS report on 
the maturity distribution of 
international bank lending. 

The report is more com- 
plete than its quarterly report 
on international banking flows 
because it includes loan com- 
mitments and a breakdown of 
the maturity of new lending 
as well as data on some 
individual countries not 
covered in the quarterly 
reports. 

Among these is Iraq which 
stepped up its bank borrow- 
ing sharply in the second 
half as total loans more than 
doubled to $1.6bn from 
5700m. 

Separately. Iraq managed 
to win new loan commitments 
Of $800m, adding to the 
9400m already available at 
the start of the period. 

Iran, by contrast, repaid 
nearly 5300m in bank 
borrowings during the period 
mid satisfied its foreign 
exchange needs by drawing 
down its deposits with the 
banks by some SLlbn. 

At the end of the year, 
Iran had S8.6bn in identified 
deposits with Western banks. 

Overall, the figures show a 
noticeable pick-up in bank 
lending to developing 
countries during the second 
half of last year with new 
loans rising to S19.4bn from 
S8hn in the first half. 

Most of ihe new money 
went, however, to developing 
nations 

Stalemate on EEC cash crisis 
BY QUENTIN PEEL, IN BRUSSELS 

EUROPEAN budget Ministers 
faced deadlock last night on 
how to meet the cash crisis of 
the EEC, with the British 
Government insisting that no 
extra finance can be approved 
to meet excess farm spending. 

Britain has proposed a string 
of spending cuts and delays 
which could match most of the 
expected Ecus 2bn (£l2bn), but 
faced the -opposition of all . the 
other nine member-states, and 
tbe officials of the European 
Commission, in its adamant 
refusal to consider any ways of 
supplementary finance. 

Ministers meeting at the 
Budget Council in Brussels 
were forced to abandon talks on 
the 1984 overspending after dis- 
cussions lasting all day. In a 
bid to make progress on another 

front, they switched to con- 
sideration of the 1985 budget, 
which is also likely to be 
heavily overspent. 

The British list of proposed 
savings goes way beyond the 
limits which other EEC mem- 
bers are prepared to consider, 
and falls too heavily on agri- 
culture, according to other 
member-states. 

The proposed savings would 
include a halt to de-stocking 
agricultural surpluses, such as 
milk, butter, beef and sugar— 
although EEC officials point out 
that storing the Im-tonne butter 
mountain alone costs some flm 
a day. 

Temporary suspension of 
advances to agricultural ex- 
porters is another suggestion. 
This was already used to post- 

pone spending from 1983 to 
1984—one cause of the renewed 
overspending this year. 

Mr Ian Stewart, Economic 
Secretary to the Treasury, who 
is Britain’s Minister on the 
Council, said yesterday that 
Britain’s proposals to stay 
within the absolute ceiling of 
the EEC’s present resources 
were the only ones in accord- 
ance with the Treaty of Rome. 

No supplementary financing 
can be approved without British 
support because it requires 
unanimous approval for a 
special order to be made. 

The only other alternative 
would be for inter-government 
agreement to finance EEC bills 
4rom their- national budgets, 
also requiring British support 

Bank of Spain Governor named 
BY DAY1D WHITE IN MADRID 

THE LAST remaining doubt 
over the succession to the 
governorship of the Bank of 
Spain has been lifted with the 
nomination of Sr Mariano 
Rubio, tbe present Deputy 
Governor, a close ally of Sr 
Miguel Boyer, the Finance 
Mtinster, and a staunch 
defender of monetarist and free 
market policies. 

His name has been put for- 
ward by Sr Felipe Gonzalez, the 
Prime Minister, for appoint- 
ment next week by King Juan 
Carlos. 

Sr Rubio, long regarded as tbe 
most powerful figure in the 
Spanish central bank, takes 
over from Sr Jose Ramon 
Alvarez Rendugles, whq is not 
eligible for a further term, and 
is returning to a university post 

The choice of Sr Rebio, 53, 
has appeared increasingly likely 
following comments by Sr 
Gonzales backing continuity at 
the Bank of Spain. 

However, the appointment of 
Sr Rubio, wbo has Social Demo- 
cratic leanings, is contested by 
many Socialists who would 
have preferred a party member 

and less overt monetarist in tbe 
post. 

Tbe nomination both confirms 
Sr Boyer's strong position in 
the cabinet and scotches 
rumours that Sr Carlos Sol- 
chaga might be moved to the 
Bank from the Industry 
Ministry, where he has come 
under attack from trade unions. 

Instrumental in dealing with 
the series of bank crises which 
hit Spain when high economic 
growth gave way to stagnation 
and in returning state assisted 
banks to tbe private sector, Sr 
Rubio is described by one com- 
mentator as having “more 
enemies than any deputy gov- 
ernor or governor before him.” 

Sr Rubio has played a major 
role in tightening supervision 
of the bank system and crack- 
ing down on lax accounting 
practices. At the same time he 
has been active in moving 
Spain away from what be calls 
the “obsessive interventionism” 
of the Franco years. 

Deputy Governor since 1977, 
almost a year before Sr Alverez 
Rendueles’s first appointment 
as Governor, he has seen the 
banking system through a pro- 

cess of liberalisation with the 
freeing of most interest rates 
and dividends, the entry of 
foreign banks mid the develop- 
ment of new monetary markets. 

Sr Rubio has been at the 
Bank of Spain since 1965, apart 
from spells at the Government’s 
financial policy department and 
at the state-owned Enagas con- 
cern. ' 
• Tbe Spanish Government 
has created a stir in Navy ranks 
by sacking the conservative 
head of the naval war school, 
Vice-Admiral Sahmde Moreno 
de-Alboran. 

The move by Sr Nards-Serra, 
the Defence Minister, came 
after Vice-Admiral Moreno had 
written to naval - attaches. at 
several embassies in Madrid— 
including the British—announc- 
ing his forthcoming departure 
and complaining that the 
Socialist Cabinet had blocked 
his promotion to Admiral. 

A farmer Spanish naval 
attache in -London, he was re- 
cently passed over in the 
appointment of a new comman- 
der for the Strait of Gibraltar 
region. 

Polish dissident planned defiance 
BY CHRISTOPHER BOBINSK] IN WARSAW 

POLAND'S foremost dissident, 
Mr Jacek Huron, at present still 
formally on trial, planned to 
declare in court that tbe 
country's Communist system 
must be overthrown if The 
nation is to survive '* bio- 
logically,” his son, Maciej, said 
yesterday. 

The speech may never be 
delivered, as tbe court 
adjourned on Wednesday, and 
Mr Kuron and three other 
leaders of the KOR dissident 
group are expected to be 

Included in an amnesty for 
political prisoners to be 
declared tomorrow. 

As Mr Maciej Kuron was 
delivering his father’s defiant 
message designed to underline 
that Mr Kuron had made no 
compromises during bis two- 
aud-a-half years' imprisonment 
since the imposition of martial 
law, ihe government media 
launched a series of press 
attacks against the KOR group. 
• A preliminary economic 
target for next year, presented 
yesterday, foresees a 4 percent 

growth in industrial on 
compared to a 4.5 per 
target for this year. 

The plans, which will fit 
be approved ia the auti 
include a 8 per cent urowti 
hard currency exports an 
»-10 per cent growth in Imp 
which would give Potam 
$l-$bn i£i2bn> hard cum 
trade surplus. 

This year Poland is air 
for . n . Sl.Sbn hard cum 
surplus o£ which ‘ $760m 
been achieved 'jtflcr the 
six months. 

i. i 
\ 
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'it Japanese finalise 
plans for N-fiiel 

: processing plant 
. BY ROBERT COTTRELL IN TOKYO 

• JAPAN'S FEDERATION of 
■ Electric Power Companies has 

finalised plans for the construc- 
tion of a YSGObn (£2^bn) com- 
plex of npclear fuel processing 
facilities. 

The development will com- 
prise a uranium enrichment 
jflant; a spent fuel reprocessing 
plant; and a low-level waste 
storage facility. It will be 
located at Rokkashomura village 

- on the northern tip of Honshu. 
Japan’s main island, projected 
costs are Y700bn for the re- 
cycling plant; Y160bn for the 
enrichment plant: and YlOObn 
for the waste facility. 

Construction is due to start in 
~ 1986, with the spent fuel re- 

processing plant expected to 
start-up in 1995 at an operating 
rate of 800 tons per year. 

Japan’s Ministry of Interna- 
tional Trade and Industry 
(Miti), which oversees »he 
country’s nuclear industry, said 
it supports the Federation of 
Electric Power Companies’ 
decision to build the three 

n plants on a common site. 
Japan has so far relied mainly 

1 on France and the U.S. for its 
uranium enrichment said spent 
fuel reprocessing services. The 

need for domestic facilities was 
emphasised earlier this month 
by the Atomic Power Committee 
of the General Energy Research 
Board, an advisory body to Miti. 
which said domestic facilities 
were " indispensable." 

While the establishment of 
such facilities has long been 
planned! the federation's 
choice of a suitable site 
remained the outstanding 
problem. 

Japan is the world’s fourth- 
largest generator of nuclear 
energy, after the U.S.. France, 
and the Soviet Union. It has 
26 nuclear plants in operation, 
and a further 12 on order. 
Nuclear power provides one- 
fifth of local electric power 
generated, the country’s largest 
nun-oil energy source. 

Japanese nuclear power 
remains relatively cheap, 
according to a recent govern- 
ment study, which reported 
that power from newly-connnis- 
sioned nuclear generating 
capacity in Japan cost Y12.5 
per kw in 1982. compared with 
Y14 from coal-fired thermal 
plant, and Y17 from oil-fired 
and LNG-fired plant 

China has ‘no obligations9 

over Hong Kong elections 
IgEKING — China said yester- 
day it has Mno obligation" to 
Honour a proposed government 
reorganisation in Hong Kong 
that would give residents of the 
British colony more demo- 
cratic rights before the Chinese 
takeover in 1997. 

The statement by the 
Foreign Ministry was a reaction 
to a plan unveiled Wednesday 
in Hong Kong by Governor Sir 
Edward Youde to create 
elected positions on the 
colony's law- and policy-making 
bodies. All members are now 
appointed. 

That plan is the result of 
growing demands for demo- 
cracy by the territory’s 5.5m 
residents, worried that they 
will have no political rights 
when China recovers sove- 
reignty over Hong Kong In 
1997, the date Britain’s lease 
expires. 

“It (the plan) was drafted 
by the British side," a Foreign 
Ministry statement said. "The 
Chinese side undertakes no 
obligation to it." 

There was no elaboration. 
The Chinese Communists 

have said they will grant Hong 
Kong people a large measure 
of self-rule and guarantee that 
the territory's capitalist 
economy and social system will 
remain intact for 50 years after 
1997. 

Britain and China are nego- 
tiating an agreement on the 
orderly transfer of power. 
China says it wants the pact 
completed by September. 

The British proposal fore- 
sees 12 elected seats on Hong 
Kong's 47-member Legislative 
Connell in 1985 and 24 in 1988. 
It also projects eight elected 
seats on the 16-member Execu- 
tive Council by 1991. 
AP 

Iraq claims 
ship hit 
off Iranian 
oil terminal 
By Roger Matthews, 
Middle Em Editor 

IRAQ CLAIMED yesterday 
to be continuing its attacks 
on shipping in the Gulf and 
said that a M very large naval 
vessel ” had been hit south- 
east of Kharg island, Iran's 
main oil export terminal. 

However, there was no 
independent verification of an 
attack and shipping sources 
said tankers were loading 
normally at Kharg. 

Iranian oil exports are 
understood to have surged in 
the past week and are now 
running at 1.6m/1.7m barrels 
a day, baring fallen back 
sharply at the end of last 
month after a successful 
Iraqi attack on a tanker 
berthed at the Kharg Sea 
Island terminal. 

Iran is also completing 
construction of two 500,000 
barrel tanks at Lavan Island, 
south of Kharg and may 
already be using smaller 
tankers to ferry supplies from 
its main terminal. 

Meanwhile, the news agency 
of the Organisation of Petro- 
leum Exporting Countries 
reported yesterday that Iraq 
and Jordan have completed 
arrangements with inter- 
national credit agencies for 
financing a new oil export 
pipeline. The $lbn pipeline 
would ran from Iraq to 
Aqaba in Jordan and has 
received enthusiastic snpport 
from King Hussein and the 
U.S. Government 

However, Iraq is said to he 
demanding “ practical guaran- 
tees " for the security of the 
pipeline which will terminate 
very close to Israel. The Iraqi 
Government is believed still 
to prefer the scheme for a 
pipeline through Sand! 
Arabia with an initial rapacity 
of 500,000 b/d for which bids 
are doe next month. 

Islamic countries, meeting 
yesterday in Sandi Arabia, 
called for a fresh initiative to 
end the Golf war and said that 
Sir Dawda Jawara, the Presi- 
dent of Gambia, would seek to 
hold conciliation talks with 
Iraq and Iran. Sir Dawda said 
that his first step would be to 
explore possible grounds for 
a cessation of the fighting. 

The Iranian Foreign 
Ministry repeated yesterday 
that an essential precondition 
for ending the fighting was 
the removal of Iraq's Presi- 
dent Saddam Hussein. 

Will disgruntled Likud voters, asks David Lennon, give the government one more chance? 

Parties throw clowns into the battle 
WITH ONLY three days to no, 
the Israeli election campaign 
has still yet to fire the voters' 
imagination; though there is 
plenty for the Israelis to get 
excited about, such as the con- 
troversial war in Lebanon, or 
the economic mess which has 
produced 400 per cent infla- 
tion. 

No single issue has stirred 
the electorate and no leader has 
aroused the people’s passions in 
the way that Mr Mena hem 
Begin did during the elections 
in 1981. 

Neither Mr Yitzhak Shamir, 
the Prime Minister, of the Likud 
bloc, nor Mr Shimon Peres, 
chairman of the opposition 
Labour Party, have the charm a 
or the oratory to inspire Lhe 
voters. 

There has been no shortage 
of electioneering during the 
past month. Tbe parties' mes- 
sages have been pumped out in 
public squares, in private 
homes, on billboards and in the 
media. Israel television has 
been carrying 30-10 minutes of 
party political broadcasts eacb 
evening. 

The slick, Madison Avenue 
style television slots are costing 
millions. But despite the 
money and the decision by the 
two big parties to use popular 
comedians to push home their 
messages, there is no clear in- 
dication that either the expense 
or the clowns bave swayed many 
voters. Perhaps the only 
parties which really benefited 
from their television exposure 

are the small parties which 
would otherwise have had diffi- 
culty getting their message 
across to the nation. 

There are 26 parties seeking 
election to the 120-seat Knesset 
(parliament). The latest 
opinion polls forecast that 
Labour and Likud, the two big 
parties, should share 85 to 95 
seats between them. As many 
as ten other parties could share 
the remainder of the seats. 

Israel's proportional represen- 
tation system bas meant that no 
party has ever won an overall 
majority in an election. This 
has left the balance of power 
with the smaller parties, and it 
is among them that the colour 
missjng from the campaigns of 
the big parties is to be found. 

The Kach (Thus) Party of 
Rabbi Meir Kahane is drawing 
an audience and creating much 
revulsion, with its blatant calls 
to drive the Arabs out of 
Israel. The former chief of 
si a AT, General Rafael Eifan is 
also winning hearts with bis 
blunt nationalist speeches for 
the right wing Tehiya 
(Renewal) Party. 

Mr Ezer Weizman, who re- 
signed the defence portfolio in 
Mr Begin's first cabinet in dis- 
gust over the way it was handl- 
ing relations with Egypt, has 
been pouring apparently limit- 
less funds into the drive to win 
seats for his newly created 
centrist Parly Yahad (To- 
gether). 

One figure who failed to gen- 
erate the excitement expected 

is the Likud's General Ariel 
Sharon. Small groups of sup- 
porters have enlivened the 
rallies of the burly, bulldozing 
former defence minister with 
chants of Arik, Ank King of 
Israel. But the controversy over 
his role in tbe Lebanon war 
seems to have weakened his 
power to attract vast crowds. 

The Likud, which headed a 
right-wing nationalist-religious 
coalition for the past seven 
years, started tbe campaign 
trailing badly in the oponion 
polls behind Labour, which 
ruled for 29 years before the 
Likud's upset win in 1977. 

A month ago. the polls showed 
Likud's representation in the 
Knesset as likely to drop from 
the 4S seats it won in the last 
elections to 40. or less, this time. 
Labour was forecast as winning 
as many as 54 seats, compared 
to the 47 it won in I9S1. 

But the latest polls show the 
Likud closing tbe gap as the 
percentage of undecided voters 
drops, apparently a result of 
disgruntled Likud voters decid- 
ing to give it one more chance. 
They show Labour winning 50 
seats and Likud 41, but with 
over 20 per cent still undecided, 
there is plenty of room for 
Likud to draw closer yet. 

Tlie key io which party will 
lead the next government lies 
with the smaller groups. The 
polls at the moment show that 
the small Right-wing and ultra- 
orthodox religious parties may 
get 12 seats, the Centrist par- 
ties 10 sears and tbe Left eight. 

The Likud can be fairly cer- 
tain that the Right. Centrist and 
religious parties will join it in 
a coalition. This means that if 
his narty polls 40 seats or more, 
Mr Shamir would be capable of 
putting together a Government. 
For Labour the problem is more 
complicated. At least four of 
the Left-wing seals will go to 
the Communist Party, which 
Labour would not want in 
Government. This means that 
Labour must win at least 90 
seats, and preferably 52. if Mr 
Peres is to have a chance to 
create a coalition with the small 
Left and Centre parties. 

If Labour does win the 
largest number of seats in the 
election, Mr Peres will have the 
advantage of being asked first 
by the President to try to form 
a Government The irony is that 
if it wins less than 50 seats, he 
may find this impossible to 
achieve. 

Another alternative is for the 
two big parties to join together 
in a grand coalition. Mr Shamir 
has already suggested that a 
national unity government be 
set up after the elections. Mr 
Peres has dismissed this as 
electioneering, saying that such 
a union would produce a 
national paralysis government. 

His argument is that the 
policies and ideologies of the 
parties are incompatible on 
many key issues. That is cer- 
tainly true with regard to the 
future of the occupied West 
Bank and Gaza Strip. Labour 
wan ts to trade some of this 
territory for a peace agreement 
with Jordan. Likud will never 
give up any of this land which 
it regards as part of the biblical 
land of Israel. 

There are also differences 
over Lebanon. Labour believes 
that a withdrawal of Israeli 
troops could be carried out 
fairly quickly, within about six 
months. Likud, which has more 
prestige riding on this issue, 
believes that it will take much 
longer to make the necessary 
security arrangements which 
would permit a pull back to the 
border. 

But on ways to deal with the 
troubles of the economy, the 
policies of the (wo parties are 
almost identical. The Israeli 
voter is fully aware that 
austerity lies ahead, which ever 
party heads the next govern- 
ment. 
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Muldoon given notice to 
quit party leadership 

BY DAI HAYWARD IN WELLINGTON 

SIR ROBERT MULDOON. the 
outgoing New Zealand Prime 
Minister and dominating figure 
in the country's politics for a 
decade, was yesterday in effect 
given six-months* notice to quit 
as leader of his National Party. 

Following a meeting of his 
parliamentary party, which will 
now form the Opposition to Mr 
David Lange’s Labour Party 
Government following its vic- 
tory in last Saturday's general 
election. Sir Robert said: “ The 
leadership of the National 
Party will be reviewed at tbe 
first caucus meeting of tbe New 
Year. It Is unlikely that I will 
be a candidate. End of state- 
ment." 

During yesterday's meeting, 
strong cracism of Sir Robert 
was expressed, but his subse- 

quent statement clearly left 
himself with an opening to 
remain party leader in the 
event lie can win back sufficient 
support before the end of the 
year. Clearly, tbere is no 
immediate successor. 

Meanwhile, foreign currency 
continued to flow back into the 
country following the new 
Government's 20 per cent 
devaluation of the New Zealand 
dollar after Sir Robert decided 
to withdraw his policy of non- 
co-operation with Mr Lange. 

The Reserve Bank yesterday 
made public a memorandum it 
sent to Sir Robert earlier this 
week in which it recommended 
the 20 per cent devaluation. Sir 
Robert has suggested he did not 
receive it. 

Insurers to pay 
Indonesia for 
lost satellite 
By Kieran Cooke in Jakarta 

INDONESIA SAYS that insurers 
bave finally agreed to pay 
most of its claim for the 
Palapa B2 telecomunications 
satellite, oneof two satellites 
which went into the wrong 
orbit after launch during the 
Challenger space mission. 

The Government says that it has 
now received mor then $65 m 
of its 575m claim from the 
British Merits Syndicate 
Group, International Techno- 
logy Underwriters of the U.S. • 
and the local Asuransi Jasa. 

The U.S. Export-Import Bank, 
the National Space Adminis- 
tration (Nosa) and P.Mapa's 
B2’s manufacturers, Hughes 
Aircraft, has been involved in 
lengthy negotiations about the 
claim foth the insurers and 
the Indonesia Government. 

Gandhi moves ministers 
over unrest in Punjab 

BY K. K. 5KARMA IN NEW DELHI 

PRIME MINISTER Indira 
Gandhi yesterday took away the 
Ministry of Home Affairs from 
a close follower. Mr P. C. Sethi, 
in a move widely interpreted to 
mean that she wants to show 
her dissatisfaction with the 
handling of the Punjab situa- 
tion. 

In a limited Cabinet reshuffle, 
she gave the home portfolio to 
the external affairs minister. Mr 
P. V. Narasimha Rao. and took 
direct charge of the External 
Affairs Ministry herself. She 
will be assisted by Mr S. B. 
Chavan. who has been made 
minister without portfolio. Mr 
Chavan’s present charge of plan- 
ning has been given to Mr Sethi 
who has thus been retained in 
the Cabinet. 

No policy changes are 

expected as a result of the 
Cabinet changes, but there are 
indications that Mrs Gandii will 
continue her “tough" policy ;na 
Punjab that began with the 
army operation against Sikh 
terrorists last month. The latest 
phase is the repair work being 
done by her follower, the con- 
troversial Baba Santa Singh of 
the Sikh Nihang warrior sect, in 
the damaged Golden Temple in 
defiance of the Sikh high 
priests. 

Mr Sethi is not generally held 
to blame for the Punjab crisis 
since he was never allowed a 
free hand. There has been 
widespread criticism of Mrs 
Gandhi herself for vacillating 
over the past two years during 
which the terrorist movement 
gained momentum. 

Chances are, you U also be putting 
their pensions permanently on ice. 

Hardly a just reward for years of 
loyal service. 

True, there’s legislation in the pipe' 
line to increase the value of frozen pen- 
sions by up to 5%pa. 

But youll almost certainly have to 
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ministering all those frozen pensions 
for years to come. 

Happily there’s a rather more attrac- 
tive prospect open to employers and 
employees alike. 

“We call it the NELTransfer Plan. 
 GUARANTEEDGROWTH   

For the employee, it can provide 
guaranteed growth of at least 6% pa and 
mepotentialofmuchgreaterreturns. 

(With the option of a payment to 
dependants in the event or premature 
death.) 

Or, alternatively, the security of a 
guaranteed minimum pension at low 
cost. 

For the employer, it means freedom 
from all the red tape of pension fund 
administration. 

In all cases each transfer requires 
only a single payment. 

With no limit on the number of 
transfers you can make in a year. 

You’ll also be handing over respon- 
sibility to people who know the business 
-of transfers inside out 

In fact we’re already underwriting a 
third of all business in this growing sector 
of the market! 

Wk OLn’tprotect a mans right to work. 

But we can protect his rights to a 
decent pension . "SOURCE. MONTY N IAN AGEMEXT. APRIL 19WW 

r TaThe Marketing Depart ment^Nationafj 
Employers Life, FREEPOST Milton Court, 

I Dorking, Surrey RH4 3LZ. Tel: Dorking * 
I (0306)887766. I 
1 Please send me full details of the NEL 1 
| Transfer Plan. j 

I Name I 

Company  

j Address i 
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E3 TheTransfer Plan, j 
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World Bank fails 
BY STEWART FUMING IN WASHINGTON 

THE WORLD BANK has failed 
in its efforts to secure a $3bn 
increase in the funding for its 
soft loan agency, the Inter- 
national Development Associ- 
ation, which makes interest-free 
loans to world's poorest coun- 
tries. 

Mr Moeen Qureshi, senior 
vice president for finance at the 
Bank, said yesterday that the 
effort to secure the additional 
finance for IDA foundered 
because Japan and West 
Germany had refused to partici- 
pate in the supplemental fund- 
ing scheme unless the U.S. took 
took part. The U.S. had made 

it clear when the attempt was 
started to raise the extra S3bo 
that it would not partlciptae. 

In the face of the Japanese 
and West German decisions, the 
other European countries and 
Canada, who had agreed to pro- 
vide their share of the extra 
S3bn. had also refused to par- 
ticipate because of the breach 
of the principle of “burden 
sharing ” Mr Qureshi said. 

He said one of the results of 
the decision would be that 
Africa would not get the 
increase in IDA funds that the 
World Bank had hoped would 
be available to it. 

to get extra funds for IDA 
India and China would cer- 

tainly not get an yincrease in 
their share of IDA lending. He 
said the World Bank was work- 
ing on a special programme for 
sub-Saharan Africa and it would 
be asking donor countries 
whether they would be willing 
to subscribe to this special 
facilitiy. 

Last year, because of the U.S. 
refusal to back a $12bn three- 
year replenishment of IDA re- 
sources. it was agreed that the 
seventh IDA replenishment 
would amount to only S9bn. 

The World Bank, which 

maintained that this was sig- 
nificantly less than was needed, 
then set out to persuade coun- 
tries other than the U.S. to 
provide supplemental funding 
up to the S12bn which most 
agreed was the minimum neces- 
sary IDA funding. It is this 
effort which has failed. 

Separately the Bank said that 
it had borrowed a total of S9.Sbn 
in its 1984 financial year and 
refinanced a further Sl.Sbn of 
discount notes. New loans and 
credits to developing countries 
totalled a record Slo.Sbn up 
from S14.4bn in 1983. 

The Bank said the overall ! 
cost of its borrowings was S.4 j 
per cent. Tt said in spite of j 
rising interest rates it has been i 
able to reduce us lending rates i 
to developing countr.es because | 
of rhe policy of diversifying The | 
maturity s*ructure and currency I 
of its borrowings. j 

Mr Qureshi maintained that I 
The past year Has been one of 
innovation for the World Bank 
on several fronts and that the 
institution has moved with 
great speed in responding to j 
changes in the world economic 
situation. • 

Bahamas 
premier 
under fire 
By Nkki Kelly in Nassau 

SEVERAL hundred placard- 
waving supporters of Bahama’s 
political opposition thronged 
parliament square on Wednes- 
day demanding the resignation 
of Sir Lynden Pindling, the 
Prime Minister and his Progres- 
sive Liberal Party government. 

The demonstration came amid 
a three-week recess by a Royal 
Commission investigating allega- 
tions of drug-related corruption 
involving the premier and other 
prominent PLP members. 

Bahamians are barred by law 
from publicly commenting on 
the proceedings until they ter- 
minate at the end of Septem- 
ber. Alluding only obliquely to 
the inquiry, leaders of the Free 
National Movement said they 
were protesting at government 
attempts to stifle the opposi- 
tion's constitutional right of 
free speech. 

FNM leader Kendal Isaacs 
said the party was concerned at 
government economic policy 
the growth in unemployment 
and crime, 

Police had earlier refused 
permission to rthe march, but 
avoided a confrontation by 
allowing protesters to walk 
around the barricades enclosing 
the area immediately in front of 
parliament. 

Women start to believe they have 
arrived in U.S. national politics 

FROM the party chair. In the 
corridors and on the television 
screens, women have dominated 
this year’s Democratic conven- 
tion as never before in U.S. 
political history. 

Not only did women demand 
and get the vice-presidential 
nomination for one of their 
own, but because of revised 
party rules, they made up more 
than half of the delegates. 

The convention was planned 
in part by women. including Ms 
Layne Dianne Feinstein. Mayor 
of San Francisco, and it was 
chairnl by Mrs Martha Laynue 
Collins, the Governor of Ken- 
tucky. Ms Geraldine Ferraro, 
Mr Walter Mondale's running 
mate, headed the platform com- 
mittee. where she proved her 
abilities as a leader and con- 
ciliator. 

The exhilaration of women, 
here in San Francisco over the 
selection of Ms Ferraro has not 
abated since Mr Mondale 
announced it last week. “ There 
is a belief that women have 
arrived at last in national poli- 
tics." said one speaker at the 
Women's Caucus. 

Women hold only 9 per cent 
of the elected offices in the U.S. 
bur that too is due to change, 
according to women at tbe con- 
vention. Part of tbeir problem 
has been lack of money for cam- 
paigns which in the past seem 

San Francisco ’84 

Nancy Dunne looks at 

the way women have 
dominated the headlines 

at this years convention 

to contributors to lack credi- 
bility. 

"They don't tike to ask for 
money and don't know how to 
do it well," said Miss Jodie New- 
man. of the Women's Campaign 
Fund which raises funds and 
sponsors candidate training 
workshops. “We teach women 
to ask for investments in some- 
thing they believe in them- 
selves,” she said. 

Women candidates rea 
receiving unprecedented assist- 
ance in this years' elections. 
Twenty political action com- 
mittees (P=cs). which provide 
lions, have formed to raise 
funds especially for women. 

Ms Ruth McFarland of 

Oregon, one of 32 women run- 
ning for Congress, plodded back 
to her hotel from a candidates' 
training session on media rela- 
tions and talked of the help 
she is receiving. 

“ The real truth is that we 
are pioneers," said Ms McFar- 
land. whose under financed 
campaign barely lost a race for 
Congress two years ago. "We 
don't 'nave well trod trails to 
follow." 

The women's movement has 
spawned hundreds of offshoots, 
from the establishment fund 
raisers to the less conventional. 
While Ms Ferraro was 
scheduled to make her accept- 
ance speech a newly formed 
organisation called '* Women 
Running Against Reagan" 
sponsored a rally and race out- 
side the convention hall. 

Mr Ferraro is not running 
alone aaeinst Ronald Reagan.” 
said Mr Deborah Elb. organiser 
0 fthe run. “The women of 
America are running against 
Reagan outside the convention 
in a symbolic resDonse to the 
real Reagan record on womens' 
rights and peace issues.” 

She said the organisation 
would run a similar event out- 
side the Republican convention, 
and in towns across the nation, 
“to energise women to run to 
the polls and retire Ronald 
Reagan on election day.” 

Canada’s 
Lalonde 
to retire 
By W. L. Luetkcns 

MR MARC LALONDE. the "grey 
eminence" to Mr Pierre Trudeau 
is following the former Cana- 
dian Prime Minister — whom 
he has served since 1968 — 
into political retirement. 

Mr Lalonde. 54. Minister oF 
Finance since 1982. told Mr 
Trudeau's successor. Mr John 
Turner, on Wednesday, that he 
would no: stand >n September's 
general election. 

Mr Lalonde has also served 
as Minister of Health and Wel- 
fare, Minister for the Status of 
Women, for Federal-Provincial 
Relations, Justice, and Minister 
of Energy, Mines and 
Resources. 

As Minister of Energy Mr 
Lalonde attracted the hearty 
dislike of the Canadian busi- 
ness community by sponsoring 
the National Energy Program 

Business had always looked 
upon him as what passes as a 
socialist in North America but, 
first of all. Mr Lalonde was a 
devoted, hardworking Trudeau 
man. 

Two years ago. when Mr 
Trudeau switched to a policy 
of financial orthodoiq?, it was 
Mr Lalonde. who introduced 
budgets that came close to 
pleasing the business world. 

Mexico opens the door to a left-wing nationalist party 
BY DAVID GARDNER IN MEXI 

MEXICO HAS opened a little 
further the door to representa- 
tive democracy, monopolised by 
fair or by foul for the last 55 
years by the Institutional Revo- 
lutionary Party (PRI), by 
granting full legal status to the 
left-wing nationalist Mexican 
Workers’ Party (PMT). 

The PMT is the first new 
party to be brought into the 
system under the 18-month-old 
administration of President 
Miguel de la Madrid, and the 
first since the major reform of 
the late 1970s designed to in- 
ject a degre of pluralism into 
Mexico's de facto one-party 
slate. 

The Interior Ministry, with 
ultimate say in legalising 
parties, simultaneously took 
away registration from the gad- 
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fly Social Decrat Party, which 
has been loud in-its denuncia- 
tions of corruption and in call- 
ing for a moratorium on 
Mexico’s |88bn (£67bn) foreign 
debt 

The Government’s decision to 
allow the PMT to take part in 
elections fulfils the twin func- 
tion—from the PRI’s point of 
view-H>f providing a safety 
valve for social unrest and an 
alternative repository for a 
growing protest vote which is 
currently being garnered by 
the right-wing National Action 
Party (PAN). 

Social unrest has been re- 
markably restrained given the 
ferocity of Mexico's recession: 
the estimated half of the work- 
force with full-time jobs have 
taken a 30 per cent cut in real 

wages over the two years since 
Mexico’s financial collapse and 
subsequent IMF-inspired aust- 
erity programme. However, PRI 
leaders are known to be con- 
cerned, particularly following 
this year's transformation of the 
traditionally orchestrated May 
Day rally into a major protest 
demonstration, that their all- 
embracing party and trade 
union machine is losing its grip. 

“ Political concessions are the 
order of the day becausce we 
simply don’t have the money 
to grant economic demands,” 
one PRI official explained. 

Party officials are also con- 
cerned at the foreeful showing 
of PAN over the last IS months. 
PAN, which took 16 per cent of 
the vote in the 1982 presidential 
election, last year won control 

of a string of major provincial 
tow nhalls before a startled PRI 
again resorted to fraud to deny 
them victories iln Puebla, south 
of the capital, and in the north- 
west peninsula of Baja Califor- 
nia. 

The ruling party believes that 
FAN was picking up a protest 
vote against the PRI and the 
failure of decade-long oil and 
credit binge so closely asso- 
ciated with it The left-wing 
parties brought Into the system 
in recent years—principally the 
PSUN coalition built around the 
old Mexican Communist Party, 
and two older, virtual adjuncts 
of the PRI. the Popular Socialist 
and Socialist Workers parties— 
have failed to establish clear 
demarcation tines between 
themselves and the ruling party. 

The PMT, led by the highly 
respected veteran, Sr Herbert© 
Castillo, has remained stub- 
bornly independent in the JO 
years since its foundation. It 
linked two of the main strands 
in Mexico’s left-wing tradition: 
the populist nationalism of Sr 
Lazaro Cardenas, the 1930's 
President who nationalised the 
oil industry and gave some teeth 
to agrarian reform, and the 
1968 student movement. 

The PRI however has a vig- 
orous nationalist left of its own 
which it is adept at wheeling on 
stage when it needs to channel 
he residual radicalism of a 

people reared on populist 
rhetoric translated into reality. 
Were the PMT to develop into 
a serious challenge, the FRI's 
left would soon be in evidence. 

Petrobras 
president 
to quit 
next month 
By Andrew Whitley in 
Rio de Janeiro 

SR SH1GEAKI UEK2. presi- 
dent of Petrobras. the 
Brazilian state oil company, is 
tv stand down next month 
after more than four years 
heading one of the world's 
largest oil operations. 

Sr Uekl. an extremely 
powerful figure in Brazil, 
will be leaving in a blaze of 
glory. He was principally 
responsible for the domed ic 
production drive which earlier 
this month saw oil output 
reach the 506,009 b/d mark, 
putting Brazil in third place 
among Latin American oil 
producers 

No reason has been given 
for Sr Ueki's departure, 
announced personally by 
President Joao Flgnetrcdn 
The belief in oil industry 
circles is that he wanted to 
leave oq a high note, before 
the Figueiredo government 
enters its last months and 
paralysis affects “decision- 
making. 

A former Minister of Hines 
and Energy under General 
Ernesto Geisel, President 
Figueiredo's predecessor, Sr 
Neki is to become Brazil's 
ambassador to the European 
Economic Community in 
Brussels. 

He will leave behind an 
organisation euphoric about 
its success in reaching the 
0.5m barrels mark 18 months 
earlier than had been offici- 
ally planned, generating con- 
siderable savings for Brazil’s 
balance of payments. 

However, decisions are 
pressing for the next round 
of offshore production plat- 
forms. neded to guarantee the 
higher output being planned 

Foreign subcontractors, 
prominent in bringing on 
stream oil from the rich 
Campos Basin, offshore from 
Rio de Janeiro state, have 
been waiting since May for a 
decision on the platforms, 

Petrobras* problem is the 
same as that of all Brazilian 
state companies: the 
tourniquet applied to all 
public spending, to keep 
within the International 
Monetary Fund’s targets. 

No successor to Sr Uekl has 
been announced yet. The 
expectation yesterday was 
that one of the oil company’s 
senior directors, probably Sr 
Joel Renno, production 
director, will take over until 
March. 
• THE Brazilian Government 
is confident that it has met 
all its economic adjustment 
targets, external and internal, 
for the first half of the year. 
Thus, it will not need to seek 
a “waiver” from the Inter- 
national Monetary Fund when 
the economic performance is 
reviewed next month. 

“ Aren't we marvellous? ** 
enthused Sr Ernane Galveas, 
the Finance Minister, on 
Wednesday. He said five main 
targets agreed with the IMF 
—foreign exchange reserves, 
external indebtedness, net 
internal credit and the 
nominal and operational 
public deficits—had all been 
achieved comfortably. 

Caribbean urged by 

Reagan to support 

Nicaraguan rebels 
BY OUR WASHINGTON CORRESPONDENT; 

PRESIDENT Ronald Reagan 
yesterday urged leaders of thir- 
teen Caribbean Islands to sup- 
port rebels who are opposing 
Nicaragua's left-wing Sandinista 
Government. 

In an address to the Carribean 
leaders who have been holding 
three days of talks at the Uni- 
versity of South Carolina the 
President urged them to unite 
to resist Marxism in Central 
America. He took the oppor- 
tunity too to defend last year’s 
U.S. invasion of Grenada saying 
that it had prevented danger 
and turmoil from spreading 
beyond Grenada's shores. 

The Reagan Administration 
has been stepping up its attacks 
on the Nicaraguan Government 
partly in a bid to secure from a 
reluctant Congress the $21m it 
wants in U.S. aid to Nicaraguan 
rebels. The Administration is 
also anxious to try 10 ensure 
that the Central American situ- 
ation does not blow up into a 
crisis in the run up to the presi- 
dential election in November. 

During their three days of 
talks the Caribbean leaders 
pressed the U.S. to increase aid 
to the region. They also ex- 
pressed their concern that too 
much of the $350m of economic 

aid in the Administration's 
Caribbean Basin Initiative 
(CBI) would go to Central 
America rather than to the 
Caribbean islands. 

However the Administration 
is understood to be resisting 
calls, from the islands for in- 
creases in aid and has expressed 
its opposition to a Caribbean 
proposal, discussed on Wednes- 
day, for the creation of a new 
commission to study the area's 
economic needs. There is con- 
tinuing . unease among the 
islands that Administration pro- 
posals for a major central 
American programme recom- 
mended in the Kissinger Com- 
mission inquiry earlier this 
year, will result in less aid 
being available for the Carri- 
bcan. 

The Administration1* view is 
that the U.S. and the islands 
should concentrate on making 
the Caribbean basin initiative 
effective. Tbe CBI came into 
operation in January, and is to 
last for 12 years. As well as 
aid to the .region it waives 
duties on imports from Carib- 
bean countries and seeks to 
encourage U.S. private invest- 
ment in the islands. 

Sandinistas announce 
pre-poll concessions 
BY TIM COONE IN MANAGUA 

THE NICARAGUAN Government 
has announced important modifica- 
tions to the state of emergency 
which has been in existence for 
over tom years and which has been 
formally extended until October 20. 

The modifications allow for the 
rights of political parties to orga- 
nise meetings and demonstrations 
throughout the country and give 
guarantees over the freedom of ex- 
pression, with the exception of mat- 
ters relating to defence. 

The announcement was made by 
Sr Daniel Ortega, head of the three- 
man government junta, and the 
Sandinista's presidential candidate 
for the November elections, during 
a mass rally in tbe capital held in 
celebration of the fifth anniversary 
of the revolution. 

On July 19, 1979, the Sandinista 
Liberation Front came to power af- 
ter an 18-year guerrilla wax against 
the U.S.-backed dictator, Anastasia 
Somoza. 

The state of emergency was de- 
creed in 1982 in response to escalat- 
ing attacks in the mountains by 
rightist guerrilla forces backed by 
the US. Sr Ortega said that if the 
UJS. Administration stopped its ag- 
gression against Nicaragua, "auto- 
matically the entire state of emer- 
gency would cease." 

The modifications are important 
concessions to the opposition politi- 
cal parties which have criticised the 
state of emergency as being the 

main obstacle to a free and fair 
electoral campaign. The campaign 
starts in August and will last for 
three months until November 4 
when the elections will be held for a 
president, rice-president and a 90- 
member national assembly. 

Nicaragua is embarking upon 
elections during one of the most dif- 
ficult periods in the history of tbe 
five-year-old revolution. Rightist re- 
volutionaries are on the print of 
launching a major new offensive 
and the economy is under heavy 
pressure from the combined effects 
of a shortage of foreign credit, eco- 
nomic sanctions by the U.S., a stub- 
born balance of payments deficit, 
and the serious debilitating effects, 
of war. , 

The Sandinista Party announced 
its political programme on Tuesday 
at the same time as confirming Snr 
Ortega and Snr Sergio Ramirez as 
the party’s presidential and vice- 
presidential candidates. 

The programme contained no 
surprises, with defence and secur- 
ity featuring prominently although 
the party reaffirmed its commit- 
ment to a mixed economy and aim 
to eliminate basic good shortages 
that have plagued the economy 
over the past three years. 

The Sandinistas are confident of 
winning the election, and political 
observers in the countiy are in gen- 
eral agreement that they are likely 
to win with an absolute majority. 
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IBM in talks with 
Mexico for computer 
manufacturing plant 

BY DAVID GARDNER IN MEXICO CITY 

IBM is negotiating with the 
Mexican Government to set up 
a manufacturing operation for 
Its personal computer range 
here in what would be its 
fourth main production unit 
worldwide. 

Tbe conditions being sought 
by the US. automated office 
equipment manufacturer are 
putting to the test a still 
unpublished decree regulating 
the electronics industry and 
raising the hackles of newly 
arrived competitors like Apple 
and Hewlett-Packard, who have 
adjusted their operations to i\e 

.yet-to-be enacted legislation. 
IBM. which declines to dis- 

cuss its plans in detail. Ls 
believed to be looking for a 
facility capable of producing 
up to 200,000 personal com- 
puters by expanding its exist- 
ing Guadalajara plant, which 
makes the System 36 mini 
computer. IBM has been estab- 
lished in Mexico as a wholly- 
owned subsidiary making 
typewriters since 1927. 

Though IBM’s plans are 
geared to the world market for 
personal computers — within 
which Mexico would become a 
unit interlocking with IBM 
facilities in Ihc U.S., Scotland 
and Australia — they would 
put it in a dominant position 
to exploit a Mexican market 
with a potential variously esti- 
mated at 8,000-20.000 personal 
computers a year. Mexico would 
also become the base for the 
development of Spanish soft- 
ware for an unmeasured but 
potentially big Latin American 
market 

IBM is believed by some in 
the industry to be using its 
veteran status and the size of 
its potential investment to 
squeeze concessions from the 
government IBM said the pro- 
posals are tailored to existing 
legislation. 

Mexico's foreign investment 
rules generally require a multi- 
national to be the minority 
partner in a joint venture, 
although in practice many 
foreign companies have set up 
wholly or majority-owned sub* 
sidiaries here. 

It would be unique for IBM 
to set up a plant on anything 
less than lull ownership. The 
company withdrew from India 
in the 1970s rather than accept 
joint venture status. 

The new decree on the elec- 
tronics industry, one of several 
designed to regulate key sectors 
of the economy, sets targets for 
local content and exports on a 
sliding scale and requires 
minority foreign ownership in 
personal computer ventures. 

Apple set up a joint venture 
on this basis to make its Apple 
TIE mode] in February. Hewlett- 
Packard, which has a wholly- 
owned company making its 
HP3000 mini computer in 
Guadalajara, has set up a joint 
venture to produce its HP15Q. 

ICL has granted Its licence 
to a newly-formed Mexican com- 
pany which has plans to pro- 
duce the ICL persona] computer 

IBM's competitors are now 
concerned thta they would be 
at a serious disadvantage were 
the planned new regulations to 
be waived to accommodate the 
U.S. giant. 

Peru-Japan 
talks on 
jungle oil 
By Doreen Gillespie in Lima 

A PETROPERU marketing 
team is flying to Tokyo at the 
end of July In the latest 
attempt to reach agreement 
on prices for jangle oil to be 
delivered to Japeco, the 
Japanese petroleum company, 
under the 10-year-old $400m 
loan which helped finance 
jangle oil exploration and 
construction of the north 
Peruvian pipeline. 

The Japanese group has 
first rights to crude oil pro 
duced from the Amazon 
basin, subject to agreement 
on prices. Crude shipments, 
which began in 1980, were 
halted last year because 
torrential rains and flooding 
in Pern forced a sharp drop 
in production. Petropern 
claimed force majeure In not 
being able to honour the con- 
tract, which also laid down 
S48m annual ammortisation 
of the 10-year-loan. 

Agreement on a new price 
will be watched closely both 
by oil companies interested in 
the potential of the Amazon 
basin and by Peru’s inter- 
national creditors 

Petroperu says It will be 
offering Japeco up to L6m 
barrels of Loreto crude for 
delivery between October 
this year and next April. 
Shipments depend on the 
negotiators reaching an agree- 
ment on prices, however. 
Meetings held in April and 
May for shipment of np to 
1.2m barrels of crude be- 
tween June and September 
this year failed to reach 
agreement 

Petropern says it shipped 
*00,000 barrels in June to Sun 
Oil of the U.S. which paid 
$1.10 per barrel above the 
$25.76 Japeco was offering; 

Brazil heads for subsidies clash with U.S. 
BY ANDREW WHITLEY IN RIO DE JANEIRO 

BRAZIL and the U.S. are head- 
ing for another fight over the 
Brazilian Government's deter- 
mination to maintain the pre- 
sent level of its export incen- 
tives beyond the agreed expiry 
date of next March. 

The issue goes to the heart 
of the debate over whether 
special exceptions to generally 
agreed rules on international 
trade should be made for 
heavily indebted countries such 
as Brazil, to enable them to ex- 
port their way out of their debt 
servicing difficulties. 

Under heavy pressure from 
Western industrialised nations 
led by the U.S„ Brazil origin- 
ally agreed to phase out its con- 
troversial export subsidies by 
1983. Then, when the debt 
crisis broke in late 1982, a reluc- 
tant U.S. Government agreed to 
sanction an extension of these. 

benefits for two years, to March 
1985. 

However, Brazilian officials 
have in recent weeks been pub- 
licly and privately reassuring 
anxious exporters that the fiat 
11 per cent tax break will 
either be maintained or re- 
placed by equivalent benefits. 

The chief proponent of such 
a step is Sr Carlos Viacava, 
the foreign trade chief. He is 
believed to have the crucial 
support of Sr Antonio Delfim 
Netto, the Planning Minister, 
and to be the mastermind of 
Brazil's strategy of an export- 
led recovery. 

First reactions from Western 
diplomats in Brazil have been 

■to say that any effort to prolong 
the tax hreaks beyond the 
March deadline would find a 
very frosty reaction, particu- 
larly in Washington. An 

attempt to introduce more con- 
cealed benefits would be 
regarded even more severely, 
they say. 

Brazil has long argued that 
the export incentives it pro- 
vides are no different from 
those made available by other 
industrialised and developing 
countries. But this has not 
been accepted by the General 
Agreement on Trade and Tariffs 
(Gatt) or by Brazil's major 
competitors. 
• The U.S. Export - Import 
Bank approved a $ 15.7m 
(£11.98m) direct loan to. the 
Brazilian government to help 
finance purchases of machine 
tools and other U.S. equipment, 
AP-DJ reports from Washing- 
ton. 

Eximbank said Cincinnati 
Milicron and other U.S. manu- 

facturers will supply equipment 
costing about $2A2xn for use 
at a commercial aircraft factory 
at Sao Jose dos Campos, Brazil. 

The Brazilian company, 
Empresa Bra si le Ira de Aero- 
nautics, S.A_ (Embraer), is tool- 
ing up for the production of the 
EMB-120, a 30-passenger turbo- 
prop Commuter aircraft. Exim- 
bank said 34 U.S. companies 
would supply goods and 
services for the project. 

To finance the U-S. equip- 
ment purchases, the Brazilian 
Government is borrowing 
$15.7m from Eximbank at 11.3 
per cent annual interest and 
will arrange $4.8m in private 
credits from other lenders with 
Eximbank guarantees of these 
loans. Brazil also will make 
cash payments of about $3.6m 
to complete the financing 
package. 

Comecon exports ‘will rise 7%’ 
BY PARTRICK BLUM IN VIENNA 

WESTERN TRADE with East 
bloc countries will grow in 1984 
despite trade sanctions, the 
Vienna-based Institute for 
Economic Research says in a 
study published this week. 

Growth is expected in exports 
and imports with the European 
Comecon area, including the 
Soviet Union, with exports to 
the West rising faster than im- 
ports. 

Exports from the OECD coun- 
tries to Comecon will grow by 
5 to 6 per cent, while imports 
from Comecon will increase by 
up to 7 per cent the study says. 

The OECD trade deficit with 
Comecon ls likely to be about 
$3.8bn (£1.22bn), roughly the 

] same as last year. 
The Comecon countries will 

seek to maintain their positive 
balance with the West this year, 
taking advantage of economic 
Improvements In the West by 
selling more primary and semi- 
finished products such as oti, 
gas and petrochemicals. Dr Jan 
Stankovsky, author of the study, 
says. 

In dollar terms. OECD coun- 
tries' exports to Eastern Europe 
have fallen from 342.3bo in 1980 
to $35.8bn in 1982 and $34.9bn 
in 1983. OECD imports, which 
were roughly balanced in 1980 
—S42.8bn—also fell to S39.4bn 
in 1982 and -to S3S.8bn in 1983, 
but the West’s deficit grew to 
S3.6bn in 1982 and to 33.9bn in 
1983. 

More surprising has been the 
growth in trade with the U.S., 
which registered the highest 

growth rate: U.S. imports from 
Comecon v^ere worth S1.4bn— 
up 27.3 per cent—with imports 
from the Soviet Union up by 
52.4 per cent last year, although 
the value of these is still rela- 
tively small at $300,000. 

Italy, France, the Nether- 
lands and Spain have made 
some of the biggest Inroads in 
the East European markets. 

Growth in the Western Euro- 
pean market, which accounts far 
about 90 per cent of Comecon 
exports to the West, is expected 
JO be rather modest, 
• Voest-Apine, the Austrian 
state-owned steel and engineer- 
ing group, has won an order to 
supply IBM with multi-layered 
circuit plates worth over 
Sch lbn (£38m). 

Turks to build 
N. Yemen dam 
By David Bardtard m Ankara 

DOG US INSAAT, an Istanbul- 
based Turkish construction com- 
pany, has won a $75m contract 
to build a dam at Ma’rib in 
North Yemen. 

Funding for the project is 
being supplied in full by the 
Abu Dhabi Government. When 
completed, the dam will irrigate 
6,700 hectares of farm land. It 
will replace one built 3,000 
years ago. allegedly by the 
Queen of Sheba, but later des- 
troyed in an earthquake. 

The project, the first won in 
North Yemen by a Turkish con- 
struction company, is expected 
to be finished in 38 months. Mr 
Ayhan Sahenk. chairman of 
Dogus Insaar, said the contract 
value may eventually rise to 
SIOOrtL, 

W. Germans 
win Soviet 
prefab order 
By Leslie Cofitt in Berlin 

SELLING technology to the 
Soviet Union to manufacture 
preeast concrete buildings 

. could be uphill work—it is 
probably the world's largest 
producer of such housing. But 
a West German building com- 
pany, Resting, has signed its 
second contract in two years 
with the Soviet bloc foreign 
trade organisation Promashim- 
port for a. plant to produce 
precast concrete sections. 

The deal, worth DM 27m 
(f7.2m), is for a plant to be 
built at Kaluga, south west of 
Moscow, for the Soviet Mini- 
stry of Natural Gas. Tbe pre- 
fab housing will be erected 
along the Ureugol gas pipe- 
line which is to delher natural 
gas from Western Siberia to 
Western Europe. _ _ . . . 

In addition to the tech- 
nology, Resting will deliver 
equipment to produce rein- 
forced steel, doors and win- 
dows. The company said that 
although the Soviet Union Is 
a major producer of prefab 
housing, it does not produce 
machinery to make high- 
quality precast concrete 
elements. On a hunch. Rest- 
ing took part In a Moscow fair 
in 1979 organised .by the 
Soviet Building Ministry. It 
&ad already delivered equip- 
ment to Poland for 18 hous- 
ing factories. 

The first order from Mos- 
cow came in 1982. That pro- 
tect. worth DM 20m to the 
West Germans, was to pro- 
duce elements for collective 
farm housing at Tula and is 
to beeiu production at the 
end of this year. 

Resting says it Is one of. 
the largest private bonding 
companies in West Germany, 
with an mutual turnover of 
about DM 200m. 
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Thai Oil halts 
$452m refinery 
expansion deal 
BY BQONSONG KTHANA IN BANGKOK AND IAN RODGER 
IN LONDON 

■THE THAI Oil Refinery Co. (Tore) 
■has terminated a S452ra refineiy ex- 
pansion contract with a consortium 
consisting of Davy McKee of Brit- 
ain and Technip and ProcoFrance 
of France, after failing to reach 
agreement on financing arrange- 
ments. 

Tore is calling far new interna- 
tional tenders for the Jong-troubled 
project, which involves the installa- 
tion of a high-vacuum unit and a hy- 
drocracker complex at its 65,000 
barrel-a-day oil refinery in Chon 
Buri province. 
- The troubled contract was 
awarded to the Anglo-French con- 
sortium in April, 1982. It has been 
'stalled ever since because of at- 
tempts by the banks to obtain guar- 
antees from the Thai Government 

Tore is 49 per cent owned by the 
Petroleum Authority of Thailand 
The banks have been concerned 
[about the project's viability and the 
ability of Tore to repay loans if, as 
•they expect, profit margins from it 
'are low. 

Last November, negotiations 
were called off by the Thai Industry 
Minister, Mr Ob Vasuraina, bat 
were reopened early this year after 
the British and French govern- 
ments stepped in with grants, soft 
loans and buyer credits. Both gov- 
ernments wanted Thai Government 
guarantees in relation to the cred- 
its, but Bangkok said it could not le- 
gally provide these for a company 

in which it bad a less than 70 per 
cent stake. 

Yesterday's decision to cancel the 
contract came after the two Euro- 
pean banks which were to lead the 
project's syndicated loan, Banque 
Indosuez and Morgan Grenfell, 
asked for a further review of the se- 
curity package. Earlier, Barclays 
Bank International and Socirte 
Generate backed down as project fi- 
nanciers. 

Mr Peter Benson, chairman of 
Davy, said the news was “extremely 
disappointing.'1 On the day last No- 
vember when uncertainty about the 
project became known. Davy's 
shares lost 12 per cent of their val- 
ue. Yesterday’s news came late in 
the day, and the shares ended mar- 
ginally ahead after publication of 
the group's 1983-84 results. Pre-tax 
profits were up 20 per cent to 
£7.53m ($9.7m). 

Mr Benson said loss of the pro- 
ject could affect Davy's London en- 
gineering office this autumn. The 
group was bidding for several con- 
tracts that could fill the gap, but at 
the worst, the 900-strong workforce 
might have to be reduced by a 
tenth. 

He said Davy had not decided 
whether to submit another bid. “We 
have been trying to put packages 
together for two years. I'm afraid 
we are running out of ideas in 
France and the UK" 

Liquidator of Laker 
Airways wins right 
to continue claim 
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT, 
IN LONDON 

THE LIQUIDATOR of Laker Air- 
ways has won the right to continue 
his $1.7bn anti-trust damages rtm'm 
in the U.S. against British Airways 
and British Caledonian. 

Five UK Law lords -acting as 
the UK’s ultimate court of appeal - 
were yesterday unanimous that the 
British airlines were not entitled to 
an injunction stopping the liquida- 
tor, Mr Christopher Morris, of char- 
tered accountants Touche Ross, go- 
ing ahead with the claim against 
them. 

Allowing Mr Morris's appeal 
against a Court of Appeal ruling 
last July, the Law Lords rejected 
the argument by BA and BCal that 
it would be “unconscionable” for 
Laker to sue them for conduct per- 
mitted by the rules of the scheduled 
airlines’ “dub” of which they and 
Laker Airways had been members. 

BA and BCal were operating in 
the US. and were subject to US. 
laws, including anti-trust laws, they 
ruled. 

Lord Scarman said that the En- 
glish courts had no role to play in 
the dispute - “important though it 
may be to the economic interests of 
the UK" 

The liquidator's claim in a Wash- 
ington district court is against BA, 
BCal, Pan American, Trans World, 
Lufthansa, Swissair, KLM, Sabena, 
Scandinavian Airlines Systems, 
Union De Transports Aeriens - a 
French airline - and two McDonnell 
Douglas companies. 

He alleges a conspiracy in breach 
of the anti-trust Sherman Act to de- 
stroy Laker by fixing “predatory" 
low fares on the transatlantic route, 
and by putting pressure on poten- 
tial participants in a scheme to res- 
cue Laker to withdraw their sup- 
port 

All the defendants deny the alle- 
gations. 

Lord Diplock said that BA and 
BCal's main argument was that, 
having had the benefit of being ad- 
mitted into the scheduled airlines' 
club, which provided among other 
things, for agreement on fares, Lak- 
er could not in good conscience 
complain of conduct by fellow mem- 
bers that was permitted by the 
club's rules. 

British airlines licensed to op- 
erate oq the transatlantic routes 
had to charge fares authorised by 
both the UK Civil Aviation Authori- 

ty and the US. Civil Aeronautics 
Board. 

If the CAB approved a fares 
agreement it could make an order 
exempting the agreement and acts 
done in the performance of it from 
the anti-trust laws. 

The agreement on which Laker’s 
conspiracy allegation was based 
had cot been approved by the CAB, 
so there could be no question of ex- 
emption. 

Lord Diplock said that Laker, BA 
and BCal had voluntarily submitted 
themselves to a regime which made 
them subject to U.S. law. It was im- 
possible to argue plausibly that, in 
so doing. Laker had precluded itself 
from suing BA and BCal under the 
anti-trust laws for what they had 
done in the U-S. 

Nor, he added, was there any- 
thing unconscionable or unjust in 
Laker doing so. 

The Law Lords rejected Laker's 
complaint that the UK Trade and 
Industry Secretary had exceeded 
his powers last summer when he is- 
sued directions under the 1980 Pro- 
tection of Trading Interests Art, se- 
verely limiting the extent to which 
BA and BCal could co-operate with 
the US. court 

Lord Dipiock said that such a 
ministerial decision could only be 
overturned if it was unreasonable. 
When it was a decision concerning 
the UK’s international relations, a 
very strong case had to be made 
out and Uiker had come nowhere 
near doing so. 

Lord Scarman said that the Cm) 
Aeronautics Board could lawfully 
have exempted the allegedly preda- 
tory fares from the anti-trust laws. 
If its failure to do so constituted a 
breach of the Bermuda Two civil av- 
iation treaty between the UK and 
the UK - as the UK Government 
alleged - the remedy was by arbi- 
tration between the two states or by 
diplomatic action. 

After the judgment, Mr Morris 
said he would now resume the pro- 
ceedings in Washington against BA 
and BCal which had been held up 
for a year by what be described as 
“a procedural sideshow and block- 
ing tactic” by the two airlines. 

He was particularly pleased to 
hove won because it meant that a 
substantia] amount of the legal 
costs of the English court proceed- 
ings would be recovered from the 
two airlines. 

N. Sea contract 
for Herrema 
By Maurice Samuetson 
In London 

THE DUTCH-OWNED Herrema 
group of companies has won the 
contracts to build and instal the 
subsea facilities for Texaco's High- 
lander field in the North Sea. 

The production template and gas/ 
oil separator module wiD be built is 
the UK by Lewis Offshore, based in 
Stornoway, Isle of Lewis. 

Fabrication work will begin in 
September and is expected to be 
completed in the second quarter of 
1985, providing about 300 jobs at the 
peak. 

Oil industry sources believe the 
contracts to be worth nearly £10m 
(S13m). 

STC to supply 
subsea cable 
By Jason Crisp In London 

STANDARD TELEPHONES and 
Cables (STC), the British electron- 
ics group, has signed a €104m 
($136ra) contract to supply a subma- 
rine telecommunications cable link- 
ing Australia and Singapore via In- 
donesia. 

STC, which has the largest share 
of the world’s submarine telecom- 
munications cable market bas won 
four major contracts in the past 
eight months worth over £200m. 

It was recently awarded a E60m 
contract for a cable linking Singa- 

. pore with Hong Kong. 
STC also won a small share 

(£30m) of another major cable from 
i Singaoore 

BUSINESS LAW 

Coal and petrol pose problems within EEC 
WHY CANT the EEC treat coal like 
it treats butter? Both are sources of 
energy, and British coal miners can 
stir, it seems, as much political 
trouble as French fanners. 

Even the justification of the 
heavy subsidies dished out for but- 
ter and other agricultural products 
- that without them French farmers 
would all turn Communist and that 
self-sufficiency in food production 
is a strategic necessity - could mu- 
tatis mutandis be used as an ar- 
gument for maintaining sub-eco- 
nomic coal pits with the help of an 

| EEC subsidy. Hie immediate disap- 
I pearance of the EEC budget prob- 
lem - at least the UK's excessive 

| contribution to it - would no doubt 
be a welcome side effect 

Although this seems to be a vi- 
sion too far to be realised in a his- 
torically near future, the European 
Court in its usual pre-holiday out- 
burst of judgments has shown re- 
markable understanding for the 
member governments concerned 
over their supply of energy re- 
sources. In a judgment * answering 
questions submitted tty the Dussel- 
dorf Flnanxgericht (inland revenue 
court), the Luxembourg judges held 
that Germany was within its rights 
when levying an import duty on 
coal imported from the Nether- 
lands, if it originated from a non- 
EEC country. 

This decision softens an earlier 

judgment t of the court, taken 23 
years ago almost to the day, accord- 
ing to which products imported into 
the Coal and Steel Community from 
outside should enjoy the benefits of 
free circulation. The court has now 
reaffirmed the principle that the 
origin of a product would not affect 
Hs free circulation and that the 
ECSC must be viewed as a customs 
union. However, it upheld the West 
German Government’s view that 
tiiis principle was subject to excep- 
tions necessary for the protection of 
the national industries, and pro- 
vided for in Article 74 of the Euro- 
pean Coal and Steel Community 
Treaty. 

Article 74 provides, among other 
things, that the high authority - 
now the Commission - may recom- 
mend mpmhpr stales to take protec- 
tive measures if coal or steel “are 
imported into one or more member 
states in relatively increased quan- 
tities and nndpr such conditions 
that these imports cause or threat- 
en to cause serious ipjury to pro- 
duction within the Common Market 
of like or directly competing prod- 
ucts.” The high authority made 
such recommendations to Germany 
in 1959, and the German measures 
introducing an import duty on coal 
from third countries above a duty 
quota were later extended until 
1995. 

The importer, who was asked to 

BY A. H. HERMANN, LEGAL © 

pay an import duty after the Ger- 
man authorities hud discovered 
that the “Dutch coal” in fact origi- 
nated outside the Community, has 
also prompted another question, 
namely how long raw such recom- 
mendations be effective? The Euro- 
pean Court admitted that exception- 
al provisions can be valid only as 
long as the conditions justifying 
them persist The court however, 
had no doubt that a liberalisation of 
imports from third countries in the 
1970s and 1980s would have weak- 
ened the market still further and 
substantially damaged the German 
coal mining industry. 

Twelve days later, on July 10, the 
European Court went much deeper 
into the problem member states 
have ensuring energy supplies and 
arrived at a remarkable and far- 
reaching conclusion, allowing signi- 
ficant exceptions from the principle 
of free circulation of goods, one of 
the baric doctrines of the Communi- 
ty- 

The occasion was a dispute** in- 
volving Campus Oil and five other 
importers of petroleum products, on 
the one hand, and the Irish Minis- 
ter for Industry and Energy, the At- 
torney General and the Irish Na- 
tional Petroleum Corporation on 
the other. The importers argued 
that the Irish Government in- 
fringed the EEC principle of free 
circulation of goods by the Fuels 

>fl RESPONDENT, IN LONDON 

(Control of Supplies) Order 1982. 
Under this order each importer is 
required to purchase 35 per cent of 
his requirements from the state- 
owned Whitegate refinery at prices 
determined tty the Minister. These 
prices are higher than those pre- 
vailing on the world market 

The Irish Government argued 
that it had taken this measure for 
reasons of public policy and public 
security. In the absence of any do- 
mestic source of oil and in view of 
the dominance of the international 
market by a few multinationals, 
Ireland bad to take special mea- 
sures to maintain a degree of inde- 
pendence in purchasing crude and 
in refining. Otherwise it would have 
been dependent on the UK for 80-90 
per cent of its supplies of refined 
petroleum products. 

The Irish Government denied 
any economic motives, but the 
Greek Government, in supporting 
it, said that “a state-owned esta- 
blishment... is unable to compete 
on the same footing with vertically 
integrated multinational undertak- 
ings and is at a disadvantage as re- 
gards the ability to make large- 
scale purchases.- The UK Govern- 
ment accepted in its observations 
that the maintenance of essential 
public services fell under the head- 
ing of “public security” but said 
that a member state could not in- 
voke public policy or public security 

if the measures in question were 
designed predominantly to attain 
economic objectives. 

The Commission argued that the 
exception from the principle of free 
circulation of goods on the grounds 
of “public security” should be re- 
stricted to such matters as national 
defence and the maintenance of civ- 
il peace. However, the court con- 
cluded that it was essential to pub- 
lic security to ensure at least a min- 
imum supply of petroleum products 
at all times. It upheld the Irish reg- 
ulations with the proviso that the 
purchasing obligations must not ex- 
ceed the minimum necessary for 
the survival of the population. The 
Government was also entitled to de- 
mand a higher than market price to 
enable the state-owned refinery to 
maintain the indispensable level of 
production. 

The measure opens the gate to ail 
sorts of national measures for the 
protection of domestic industries as 
long as their continued operation 
and production capacity can be said 
to be necessary for the mainte- 
nance of essential sendees. There is 
almost no limit to the products 
which can, with some effort, be 
squeezed in under this heading. 

The third question-mark on the 
principle of free circulation of ener- 
gy supplies within the Common 
Market concerns the French regula- 
tion of petrol prices. Distribution of 

petrol is regulated in France by a 
law of March 30 1928. This created a 
complicated regime of licensing, 
and its most significant effect is the 
maintenance of a minimum price 
linked to the factory price of French 
refineries. 

One of the effects is that indepen- 
dent petrol distributors cannot com- 
pete by selling imported petrol at a 
lower price. This system was at- 
tacked by Centre Leclerc, a chain of 
French supermarkets operating a 
cut-price policy. Its prices in turn 
were attadeed in the commercial 
court of Toulouse Tt by garages ob- 
serving the official minimum price. 

The dispute has been referred to 
Luxembourg with the question 
whether the French legislation is 
compatible with the EEC treaty. 
The Commission submitted that it 
was not The minimum price has, 
according to the Commission, the 
same effect as a quantitative re- 
striction on imports from other 
member states. 

* Case 30/83, Mabanaft GmbH t* 
Haupaollamt, judgment June 
28 1984. unreported. 

t Joint coses 9 and 12/60, \1oe~ 
berghs. 1961 Rcc. p. 391 

“* Case 72/83. vnreported. 
ft Case 231/83. Henri Cutlet and 

otiicre i’ Centre Lccterc, pend- 
ing. 

For your information, 
the businessman’s airline 

isontherighL 

You’ll find British Midland's plush new 
departure lour^e at Gate 4, Heathrow, is some- 
thing of a departure in itself. 

It’s been designed specifically with the 
requirements of the business traveller in mind. 

And because even the hard-headed busi- 
nessman has his soft spots, the seats are the 
sort you can relax in with a sigh- Not an ouch. 

But the big news is, we’ve installed 
Extel Examiner. It’S a free, world-wide _   
business information service. K m* m A 

A 

At the touch of a button you can see \QIVIA 
how your stocks and shares are doing. Check 
the price of nickel. See what's happening in V:l||y 
the futures market ' 

Then you can have a drink at the Flying ^ 

British Midiand-we’re taking eft 

Club bar before boarding one of our flights to 
Glasgow, Edinburgh, Birmingham or 

East Midlands. 
As businessmen ourselves, we need 

to keep on the right side of the business 
traveller. After all, if we cant provide the 

service he wants, we could well end 
up as yesterday’s news. 

FREQUENT FLIGHTS FROM HEATHROW TO BELFAST, EDINBURGH, GLASGOW, BIRMINGHAM. EAST MIDLANDS, LEEDS/BRADFORD, LIVERPOOL AND TEESS1DE. 
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in business volume” 

Sir GeorgeJ 'effman CBE> 
Chairman, British Telecom. 

Extracts from the Chairman’s statement 

66 In writing what is likely to be the last annual report of 
British Telecom before it moves from the public to the private 
sector, it is pleasing to record that our business is well placed 
to make this transition!’ 

66. ..overall performance represents a satisfactory achieve- 
ment, building on the progress made in recent years!’ 

66 As forecast, the second half of the year showed an 
improvement on the first six months!’ 

66 All parts of British Telecom contributed to our per 
cent growth in business volume!’ 

66 Overall a 5.8 per cent reduction in real unit costs calcu- 
lated on the current cost basis was achieved!’ 

66 During the year the whole of our large capital investment 
was financed internally, the loan capital reduced by £l47m, 
and our net cash position strengthened by£l41m!’ 

66 There have been considerable improvements i 
in the past year, and although we are not complacent and 
recognise that there is still much to be done, we can take some 
pride in what has been achieved!’ 

66 The improvement and extension of our services were 
achieved in a year when total staff numbers reduced by4,852. 
We are on course for our planned reduction of about 15,000 
over the three years to March 1985. This reduction is being 
achieved mainly by natural wastage and early retirements!’ 

m service 

British 

financial highlights 
Financial Results 

1984 

Turnover £6,876m ■ 

Profit £990m 

Profit on turnover 14.4% 

Return on capital employed (profit before interest 
on loan capital and on the long-term liability). 

17.7% 

Current cost profit without gearing adjustment £572m 

Financial Performance 

1984 

Return on current cost capital employed: 

Financial target 6.5% 

Achieved 7.7% 

Reduction in borrowing . £l47m 

Reduction in real unit costs 5.8% 

Business Growth 

1982-83 
Thousands 

1983-84 
Thousands 

Telephones working at year end 28,882 29,336 

Exchange connections working 
at year end 19.429 20,065 

Local calls 17,800,000 1&750.000 

Trunk calls 3,603,000 3,931,000 

International telephone calls 322,080 369,000 

More than3,700push button electronicpay phones were installed 
during the year, bringing the total up to nearly 7,000. 

International Direct Dialling is available to an UK customers, who 
can now dial direct to 137 countries. 

The number of calls from world shipping increased by 42 per cent 

A contract was placed with Standard Telephones and Cables 
for the Worlds first international optical fibre submarine 
cable system, to be laid between the UK and Belgium^., v 

in 1985. Agreement was also reached to place the 
first trans Atlantic optical fibre cable during 1988. 

■-'> --->*.. •. 

ELECOAX The power behind the button. 

British Telecom also publishes a companion docu- 
ment, UA Report To Customers; which records the ,• • 

Corporations continuing commitment to the 
community. To obtain a copy please telephone 
0272 276664 or write to British Telecom Report, 
Freepost (BS 3333), Bristol BSI4YP. 
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Orders for 
machine 
tools show 
sharp rise 
By Ian Rodger 

BRITAIN'S depressed machine tool 
industry, which only a year -ago 
seemed in terminal decline, ap- 
pears to be firmly on the recovery 
trail 

New orders in the first four 
months of 1984 were 42 per cent 
ahead op on a year earlier, accord- 
ing to the latest Department of 
Trade and Industry (Dll) statistics. 
Orders in April reached the highest 
monthly level since September 
1981. 

The statistical trend is backed by 
reports from a number of machine 
tool builders. Mr Stephen LeBeau, 
marketing director of Bridgeport 
Textron, one of the largest manu- 
facturers, said the group's orders 
were up 53 per cent in the first half 
of the year compared with the same 
period last year. 

Mr Graham Shorten, of the Ma- 
chine Tool Trades Association, said 
the DTI statistics were, if anything, 
stronger than the association's 
trend surveys would indicate. 

The industry's recovery is in part 
a reflection of increased capital 
spending by metal-working manu- 
facturers. It also shows, however, 
that British builders have gone a 
long way to restoring their competi- 
tiveness with foreign, especially 
Japanese, builders of sophisticated 
machine tools. 

The latest trade statistics show 
that import penetration in the UK 
market has been declining. In 1983, 
the value of imports as a proportion 
of consumption dropped from 60 
per cent to 55 per cent Builders be- 
lieve that trend is continuing, help- 
ed to some extent by a voluntary 
restraint agreement with Japanese 
companies. 

Another factor buoying machine 
tool orders has been the Govern- 
ment's programme to help small en- 
gineering companies to buy compu- 
ter-controlled machine tools. More 
than C50m was allocated under the 
so-called Sefis programme and over 
half was spent on British machine 
tools. 

The latest new order statistics 
show that the recovery in the home 
market has been much stronger 
than in export markets. Home or- 
ders in April were roughly double 
the level of a year earlier, while ex- 
port orders were up about 40 per 
cent. 

Thatcher stiffens attack 
after coal talks failure 
BY PETER RIDDELL, POLITICAL EDITOR 

MRS MARGARET THATCHER, 
Prime Minister, and her closest 
Cabinet supporters, yesterday 
launched a concerted and strongly 
worded attack against Mr Arthur 
Scargill, president of the National 
Union of Mineworkers (NUM), and 
Mr Neil Kinnock, the Labour Party 
leader, after the breakdown of the 
coal peace talks, late on Wednesday 
night 

The tuning and content of their 
remarks indicates a derision by the 
ministers to step up the tempera- 
ture of the dispute by focusing on 
Mr Scargill's role and seeking to 
link it to Mr Kinnock in a joint bar- 
rage. 

The theme of speeches and state- 
ments yesterday by Mr Nigel Law- 
son. the Chancellor of the Exche- 
quer; Mr Leon Brittan, the Home 
Secretary*, and Mr Peter Walker, 
file Energy Secretary; was that Mr 
Kinnock had become Mr Scargill's 
poodle or puppet Ministers' lan- 
guage was substantially tougher 
and more outspoken than any used 

so far in the dispute. 
Mr Brittan accused the Labour 

Party under Mr Kinnock of lend- 
ing its support to the clearest at- 
tempt since the Second World War 
to use violence, intimidation and in- 
dustrial blackmail to force out of of- 
fice a democratically elected Gov- 
ernment.” 

Using almost identical phrases, 
Mr Lawson accused Mr Kinnock of 
having "conspicuously failed" to rid 
himself of people who have nothing 
but contempt for the rule of law. He 
said, that the picture last weekend 
of Mr Kinnock and Mr Scargill 
grinning happily together on the 
same platform would be "etched in- 
delibly in the nation’s mind." 

The Energy Secretary said that it 
could only be Mr Scargill's desire to 
impose on Britain the type of So- 
cialist state that the Brit&i elector- 
ate constantly rejected that moti- 
vated Mr Scargill to continue to do 
so much damage to his industry. 

Asked to comment on Mr Walk- 
er's attack, Mr Scargill said from 

his headquarters at Sheffield that 
the coal industry would have bees 
on the road to a settlement had it 
not been for the Government's wish 
to defeat bis union. 

He described Mr Walker's state- 
ment to MPs as "the latest example 
of direct Government interference 
in the coal dispute." 

Mrs Thatcher had blamed the 
NUM for the breakdown of the 
talks. Miners had sought a blank 
cheque from the taxpayer with its 
demand to keep pits open "whether 
or not they were beneficial to the 
mining communities." 

No industry could operate on 
such a basis and no Government 
could ever accept such pressure for 
a blank cheque, she said 

Mr Kinnock calculated that the 
cost of the dispute had risen to 
about C2bn. He argued that this 
meant that the arithmetic on which 
the Prime Minister based her posi- 
tion had become redundant 

Battle for hearts and minds, 
Page 13 

Minet extends deadline after 
190 underwriters reject offer 
BY JOHN MOORE, CITY CORRESPONDENT 

A £38.17m offer by Minet Holdings 
to compensate 1,525 Lloyd's insur- 
ance underwriting members for the 
alleged misappropriation of their 
funds by former executives with the 
Minet group has not been accepted 
by 190 underwriting members. 

Legal action is being considered 
by the 190 members in an effort to 
recover their money, Minet execu- 
tives were meeting yesterday to 
consider the implications of the re- 
sistance. Minet had said that the of- 
fer was conditional on all under- 
writing members accepting the 
deal 

A deadline of noon yesterday had 
been set for the acceptance of the 
offer. When the level of acceptances 
became clear shortly after the time 
had passed Minet extended the 
deadline until 5pm next Tuesday. 

Until this deadline is reached the 
1,335 members who have accepted 
can withdraw their agreement to 
the deal. 

Minet has made its compensation 

offer with Alexander & Alexander 
Services, the insurance broking 
group which owns Alexander How- 
den. Minet has alleged that former 
executives used Howden companies 
secretly to channel the underwrit- 
ing member's funds offshore to 
companies owned by the former ex- 
ecutives. 

On the face of it the offer looked 
to be a satisfactory conclusion to 
one of the worst problems in recent 
years in the London insurance mar- 
ket 

Underwriting members who are 
resisting the offer have described it 
as “outrageous” and are seeking a 
better deaL 

Lloyd's moved yesterday to 
strengthen its regulatory systems 
after the growing troubles sur- 
rounding the Minet offer. Mr Ian 
Hay Davison, chief executive, said 
that Lloyd's would not extend its 
own deadline erf July 21, by which 
time underwriting members must 
show that they have enough funds 

Underwriting members whose af- 
fairs are managed by Minefs agen- 
cy interest face losses of £37m and 
are seeking the recovery of then- 
missing money to help them meet' 
the underwriting losses. 

Minet and Alexander and Alexan- 
der Services was making funds 
available of £38.17m, which they 
said was equivalent to the amount 
which had been misappropriated. 

Lloyd's said that the money, 
which formed the offer to the un- 
derwriting members would be re- 
garded as a satisfactory asset to 
show that they bad enough funds to 
meet losses. 

The offer cannot be made to the 
members unless 100 per cent ac- 
cept, or Minet decides that it has 
sufficient support to allow the offer 
to go unconditional 

Although the level of acceptances 
appears to be running at 87 per 
cent big investors in the Minet un- 
derwriting insurance syndicates 
are holding out for a better deaL 

Stranded 
drivers 
vent their 
anger 
By Paul Cheeseright 
In O stood 

ATTEMPTS BY truckdrivers at Os- 
tend yesterday evening to force 
their way to Dover and break the 
dockers' strike ended in frustration. 

Paul Cripps of Newpark Trans- 
port, a Swindon, Wiltshire compa- 
ny, led seven other trucks on to the 
6.30pm ferry without any authorisa- 
tion. Then the police intervened 
and light barriers of luggage trol- 
leys were interposed between other 
trucks and the ferry. 

Furious that other drivers had 
not followed his lead quickly 
enough, Mr Cripps, with tears well- 
ing in his eyes shouted abuse at 
watching colleagues. 

His action, and that taken with 
him by three other British trucks, 
one Swiss, one Greek and two Ger- 
man trucks, reflected bitterness 
that an agreement the drivers 
thought they had with the docks 
union at Dover was not being hon- 
oured. 

The agreement, they believed, 
provided for accompanied trucks 
caught at the weekend and last 
Monday by the sudden dock strike 
to go home last night. But drivers 
said the union had simply hung up 
when they telephoned to seek con- 
firmation of the arrangement 

The perceived failure to honour 
this agreement setoff a spate of an- 
ti-union feeling among the drivers. 
Like the dockers, they belong to the 
Transport and General Workers' 
Union and, they say, outnumber the 
dockers in the union by 10 to one. 

More than 30 accompanied trucks 
have been stranded at Ostend since 
the weekend. By yesterday even- 
ing, there was a backlog of 70 wait- 
ing to move and parked at the term- 
inal. Also in Ostend are more than 
200 unaccompanied trailers. 

Owner operators are fearful of 
being pushed out of business. Mr 
Meivyn Blackburn of Wakefield, 
Yorkshire, said: "We're just fed up 
with being caught in other people’s 
disputes. The drivers get clobbered 
every time.” 

Small operators need to make 
£1.000 per truck per week to stay 
solvent, the drivers said. 

Sealink, the main carrier be- 
tween Ostend and the Kentish 
ports, said the backlog of accom- 
panied trucks could be cleared in 
four hours if the strike in Britain 

FREEDOm 
TO DEUEL0P 

VOIR BUSINESS! 
Business can become 

stifled in the concrete jungle. So 
too can family life. 

In Newport, Gwent there’s 
a much more healthy environment 
all round. 

'Xou’re free from punishing 
rents and rates. And free to live 

and breathe in some of the most 
beautiful countryside you’ll find 
anywhere. 

Clip the coupon to find out 
how our grants and concessions 
can help free your capital. 

Send for our sixteen page 
colour brochure. 

NAME. 

CQMRLNY. 

ADDRESS. 

_TEL.NO.. 

NEWPORT ITS FRE 
TcrCareth Isaac or Roger Davies, Bc«uuRh of Newport, Hie Civic Centre. Newport, Gwent, NPT 4 U R. Tel: UMt-MWOd 

AIRLIFT 
Are you having problems in shipping your goods? 

IO tons or IOOO tons? 

We have aircraft available for charter to transport your cargo 
wherever you wish NOW! 

For FREE quotations on any requirements you may have phone 
the AIR CHARTER, experts today... 

WORLD AVIATION SERVICES LTD. - TEL: 0825 5055 

TELEX: 957136 WORLD G 
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Company Notices 

TRANSVAAL GOLD MINING COMPANIES 

ADMINISTERED BY 
ANGLO AMERICAN CORPORATION 

INTERIM DIVIDENDS—FINANCIAL YEARS 

ENDING DECEMBER 31 1984 
19M dividends vaero declared In South African currency, 

payable on ScotaniMr 14. 1984 to members ngi«w«4 in the books of the 
underm on Domed comwnta *t the Close of bowwsa on August 10. 19S4. and to 

stare warrants » bearer and Moos issued by The South 
Mria Land •* *BJfora«cn Cqoan» Limited at the oftce of the Untied Kingdom 
SWTfl”i |*tcrrtar!«. Hill Samuei Registrars UmttwJ. « Grecncoat Piece. London 

The transfer registers and registers of members will be dosed In each case 
fraw August 11 to 24 1984. both Have Inclusive, and warrants will be posted 
from tne Johannesburg and Untied Kingdom omces of the transfer sacetarlej 
an or about September 13 1 984. Registered members paid tram the United 
Kingdom wHI receive the United Kingdom currency ccuiraieot on August 15 
1984 of the ranq «aluc of their dividends He" appropriate taxes). Any such 
members may. however, elec: to be paid in Sown African currency, provided 
W4t the cedes is received at the ortces of the transfer storlarlo in 
Johannesburg or in the United Kingdom on dr befBre August 10 1984. 

The effective rate of notiTesKcm sharehoidera- tax for the undermentioned 
companies Is IS per cent. 

The dividends are payable subtcct TO conditions which can be Inspected at 
me head and London offices of the companies and alto at the offices of the 
companies' transfer secretaries in jpnannesburp and the United Kingdom. 

Name at corneaITT (cadi of which is 
Incareorated In tne ReguMK or South 

AfrfCaJ 

Dividend 
No. 

Rata of 
dividend ecr 

.share 

EUndsrand Gold Mining Camaanv Limited 4 IS cents 
tne South African Land & Exploration 

Vaal Reefa Exploration and Mltfog 

Western Deep Levels Limited 45 IBS cents 

By order of tha boards 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
pon R- S. Edmunds 
Divisional Secretary 

44 Main Street 
Johannesburg 
2001 
(T O. Box 61S87 
Marshalltown 
21071 

London OPca: 
40 Holbom Viaduct 
London EC1P 1AJ. 

Transfer Secretaries: . 
ConsolMaied Share Registrars Limited 
First Floor. Edura 
40 Commissioner Street ■ 
Johannesburg 
2001 
rp.O. Box 61051 
Man ball town 2107) 
and 
Hill Samuel Registrars Limited 
6 Creoncoat Place 
London SW1P 1 PL 

Johannesburg 

July 20. 1984 

OIL COMPANY OF AUSTRALIA N.L. 

URGENT NOTICE TO OPTION HOLDERS 

1. Your OCA options expire on Monday, 30th July 1984. 

2. The last day For Stock Exchange trading of your OCA 
options is Monday, 23rd July 1984. 

3. Bora I has announced that it will purchase OCA options on 
■die Stack Exchange at a price of 55 cents per option until 
the dote of trading on Monday, 23rd Jirfy 1984. 

4 Optionholders should be aware that there may be implica- 
tions In relation to Section 26AAA of the income Tax 
Assessment Act. in particular, if options are exercised and 
the resulting shares are disposed of within 12 months, 
whether by sale, acceptance of takeover offer or compulsory 
acquisition under takeover offer, any “profit" may be 
subject to tax. 

5. Alternatives available to you are: 
— to exercise your options by 30th July and determine later, 

following board advice and takin* Into account taxation 
implications, whether to accept the Boral offer or to 
retain the shares: 

or 
— to sell your options by 23rd July in the stock market. 

6. Directors will not be able to offer detailed advice in relation 
to Borai's offer prior to 23rd July. 

7. IF IN DOUBT YOU SHOULD SEEK EXPERT ADVICE. 

Financial Advisers to Oil Company of Australia NL 

LLOYDS INTERNATIONAL LIMITED 

Leyland slows 
pace of truck 
redundancies 
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

LEYLAND TRUCKS, the BL sub- 
sidiary, has eased back the tuning 
of the redundancy programme at its 
Bathgate plant in Scotland because 
export truck orders are running 
ahead of expectation. 

Leyland announced in January 
that operations at Bathgate were to 
be phased out over the next two 
years resulting in 1,770 redundan- 
cies. 

Some 516 people were given no- 
tice in January and were due to 
leave by the holiday shutdown in 
August 

Mr Les Wharton, managing direc- 
tor of Leyland Trucks, said yester- 
day that, although no formal agree- 
ment oo the closure bad yet been 
reached with the unions, the pro- 
gramme was going smoothly. 

About 220 workers had taken re- 
dundancy payments ranging be- 
tween £5,000 and £9,000 each, de- 

pending on length of service, and 
another 50 to 70 people would have 
left by August 

There had been no need to press 
for all the 516 to leave by that time 
because orders for the last of the 
Bathgate export trucks were above 
those originally forecast 

Mr Wharton was speaking at a 
presentation of a new truck Ley- 
land is to launch in September, for- 
merly code-named MT211 and 
which has been described as a vehi- 
cle as important to Leyland as the 
Metro was to Austin Rover’s recov- 
ery programme. 

He revealed that the new truck, 
in the 6 to 10 tonnes range, will be 
called Road runner and suggested 
that next year it would take Ley- 
land back to leadership of the UK 
market for vehicles above 3.5 
tonnes gross weight 

Tax evasion inquiries 
yield return of £352m 
BY CUVE WOLMAN 

INVESTIGATION of tax evasion 
and fraud by the Inland Revenue 
last year yielded a return of C352m. 
a fivefold increase since 1976 after 
allowing for inflation. 

The mist effective crackdown by 
the taxman has been in the small 
business sector. 

Details of the taxman's investiga- 
tion work are contained in the In- 
land Revenue’s annual report for 
1983 issued yesterday. 

Local tax offices failed to achieve 
the target set at the start of the 
year to carry out an in-depth exami- 
nation of the accounts of small un- 
incorporated businesses. Neverthe- 
less, such investigations yielded an 
extra E197m in the year to Novem- 
ber 1983, compared with £139m the 
previous year. • 

In 90 per cent of the businesses; 
examined, an adjustment had to be 
made to the declared profits figure. 
The proportion of cases where pen- 
alties were imposed rose to a record 
37 per cent compared with only 15 
per cent in 1979. 

These figures do not take into ac- 
count the evasion of value-added 
tax, which is collected by the De- 
partment of Customs and Excise. 

Hie other major target for inves- i 
tigations by the taxman has been in 
the operation of the pay-as-you- 
earn system administered by em- 
ployers and the construction indus- 
try's special deduction scheme. In ! 
the year to November 1983, 01,090 
inspections were carried out and 
these unearthed irregularities in 
20,000 cases. This yielded an extra 
£43.8m including penalties. In 1981, 
only 21,000 inspections were carried 
out 

The number of people convicted 
of tax fraud continued to fall from a 
peak of 538 in 1976-77 to 345 in 1982- 
83. 

The most expensive tax to collect I 
is the development iand tax, with 
costs as a proportion of yield at 7.4 
per cent The cheapest is the special 
oil tax, at only 0.01 per cent 

UK NEWS  

Power of armed service chiefs 
reduced in defence shake-up 
BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 

PROPOSALS which will greatly di- 
minish the power cf the chiefs oi 
Britain's three armed services nave 
been presented to parliament by Mr 
Michael Heseliine. the Defence 
Secretary. 

His long-awaited White Paper 
{policy document) outlines a big re- 
organisation of the top echelons of 
the Ministry- oi Defence (MoD) in 
Whitehall. It contains no surprises 
that were not heralded ir. the con- 
sultative document issued by Mr 
Heseltine last March - but neither 
does it appear is have been modifi- 
ed as a result of opposiuon by the 
chiefs of staff of the army, navy' 
air force. 

The White Paper describes two 
major changes and several other 
significant moves which are to be 
introduced next January to stream- 
line MoD management and deci- 
sion-making. It will create a new 
unified defence staff and a new of- 
fice oi management and budget. 

Together, the new bodies will 
have control of all military policy- 
making and operations as well as of 
resource allocation between and 
within the three services. As a re- 
sult the chiefs of the army, navy 
and air farce nil! become adminis- 
trative heads of their services only. 

The White Paper makes dear 
that, in addition, the service chiefs 
will be expected to delegate much 
of their administrative power to 
commanders or other officers in the 
field. 

The White Paper notes that the 
context for the reorganisation is the 
increasing need - whether within 
Nato or in areas like the Falkland* 
- for the three services to be 
“equipped and trained to fight to- 
gether.” Thus “future policy for 
each service must be shaped in- 
creasingly within a common de- 
fence framework.” 

The reorganisation is also seen as 
increasing efficiency and saving 
costs, whether by direct savings in 
jobs or. for example, through great- 
er competition in weapon procure- 
ment 

Although the White Paper says 
there is need for “improvements in 
the way procurement is conducted," 
big institutional changes in the Pro- 
curement Executive, which this 
year will buy some C7.8bn of equip- 
ment, are apparently not envisaged. 
The White Paper merely reiterates 
the importance of existing policies 
to increase competition and effi- 
ciency , including greater inter- 

change of staff between the MoD 
and industry. 

The main measures ore: 
• The Chief of Defence will now be 
the Government's principal military 
adviser. He will “take into account 
the views of the Chiefs of Staff and 
ensure that they are property re- 
flected". The permanent undersec- 
retary is the Ministers principal, 
civilian adviser. 
• The new unified defence staff 
will have “the corporate duty cf 
finding the best solution to the 
problems of the day, whether of an 
operational nature, strategic plan- 
ning or defence priorities”. 

• Creation of an office of manage- 
ment and budget to give “much 
stronger central determination of 
priorities for expenditure and con- 
trol of resource allocation." It will 
scrutinise all new equipment pro- 
grammes ami will extend financial 
control of the service personnel 
budgets, 

• Abolition of the present two com- 
mittees which oversee procurement 
programmes and creation of a 
single equipment policy committee 
an a “defence-wide" basis. 

• Reorganisation and centralisa- 
tion of the MoD scientific staff. 

Consumer spending rises 2% 
BY PHILIP STEPHENS, ECONOMICS STAFF 

CONSUMER spending in Britain 
bounced back in the second quarter 
of this year, rising nearly 2 per cent 
from the depressed levels between 
January and March. 

The Central Statistical Office 
said yesterday that its provisional 
estimates put spending at £36.9bn. 
based on 1980 prices, in the three 
months to June, up from £36J2hn in 
the first quarter. 

The increase, which largely re- 
flects a strong recovery in retail 
sales, will be welcomed by the Gov- 
ernment It expects growth in 
spending to remain a key element 
underpinning the economic recov- 
ery in 1984. 

Retail sales account for about 
half of all consumer spending. A fall 
in shop turnover the early months 
of the year had appeared to signal 
that the consumer boom was run- 
ning out of steam. 

The 1.4 per cent drop m consumer 
spending in the first quarter, how- 
ever, means that despite the recent 

revival growth is still falling short 
of the Government's forecast 

Expenditure between January 
and June was unchanged from the 
level in the second half of 1983 and 
just 2 per cent above the first six 
months of that year. 

For 1984 as a whole, the Treasury 
has forecast a rise of over 3 per 
cent The recent rise in interest 
rates, bringing higher than expect- 
ed inflation, however, could damp- 
en spending later in the year. 

The consensus of City of London 
forecasts indicates that the rise will 
thus be closer to 2 per cent which - 
taken with the damaging effect on 
output of the miners' strike - is ex- 
pected to undermine the Govern- 
ment's prediction of 3 per cent eco- 
nomic growth. 
• Sterling M3, the broad measure 
of the money supply, grew by 2 per 
cent in the month to mid-June, the 
Bank of England confirmed yester- 
day. 

The rise, which was in line with 

the Bank's provisional estimate, 
takes its annual growth rate since 
the start of the present target peri- 
od in February to 14.8 per cent, 
against a government target of 6 to 
ID per cent 

A 1.1 per cent June increase in 
Mo, the narrow monetary aggre- 
gate, took its annual growth rate to 
6.6 per cent, compared with the 6 to 
8 per cent target 

The acceleration in the money 
supply in recent months has caused 
concern in the Oty and was a sub- 
sidiary factor behind the recent rise 
in interest rates. 

The strong growth in sterling M3 
during June reflected buoyant bank 
lending and public sector borrow- 
ing, ana the relatively slow pace of 
gilts sales. 

The Bank said that PSL2, the 
broadest money supply measure, 
rose by 22 per cent in June, taking 
its annual rise since February to 
20.2 per cent The Treasury has 
dropped its target for PSL2. 

egg hunt 
.By Usa Wood 

A TREASURE hunt competition or- 
ganised by Cadbury Schweppes, 
the foods .arid confectionary 
group, may have caused Incalcu- 
lable damage to some of Britain's 

archaeological sites, the annual 
report of the Accent Monuments 
Board for England, said yester- 
day. 

Competitors Following clues pro- 
vided by Cadbury Schweppes 
have been searching for "golden 
eggs" buried in the British coun- 
tryside. 

The treasure hunt, said the report, 
inspired many people to dig holes 
where they disturbed archaeolog- 
ical strata which is vital in the 
dating of sites. The report 
deemed such treasure hunts as 
“irresponsible” and called upon 
Government ministers to pub- 
licise the loss to the nation's heri- 
tage which could be caused 

"It is accepted** said the report 
“that Cadbury Schweppes never 
intended to encourage the dis- 
turbance of any site or monu- 
ment. We were appalled to find 
that, nevertheless, by the end of 
March of this year IB scheduled 
sites and monuments and two 
unscheduled monuments had 
suffered damage. 

"It has not been possible to find the 
offenders. Moreover, legal action 
against Cadbury Schweppes 
would not have been appropriate 
as they had specified that none of 
the caskets containing eggs were 
hidden on sites of archaeological 
importance." 

Ministers wrote to Sir Adrian Cad- 
bury, chairman of Cadbury 
Schweppes, asking him to stop 
the competition, which he did, 
the report said. 

The Ancient Monuments Board, 
which is now disbanded and 
whose activities are incorporated 
in the Historic Buildings and 
Monuments Commission, said it 
was grateful for Sir Adrian's 
sympathetic response, but It 
feared other companies might 
start similar competitions. 

"It is, therefore, vital that sponsor- 
ing companies, advertising agen- 
cies and Hie public at large 
should be made aware of the irre- 
sponsibility and serious tong- 
term effects of tempering with 
the heritage in this manner." 
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Of all the i electronics companies Norwegian television 
to, guess who they found most Illuminating? 

Contrary to what your Ecence fee might 
suggest, television companies are not made of 
money and are no more averse to lowering 
costs and boosting productivity than the rest 
of us. 

And some TV companies, indeed, are 
made of even less money than others. 

Norwegian Television, for example, had 
been round the International houses of the 
electronics industry looking for a rdatively 
simple caption-generator that could be remotelv- 

controlled by a single operator, leaving him free 
to carry on with cheery announcement and 
continuity the while. 

Unfortunately the International houses are 
not very enthusiastic about providing ingenious 
and cost-saving one-offs of this nature. 

They much prefer long runs of systems 
and equipment designed for everyone in general 
and no-one in particular. 

So Norwegian Television contacted us at 
HTE, hearing that firstly, we specialised entirely 

in producing tailor-made solutions rapidly and 
cost-effectively, and secondly, we happened to 
have produced exactly what they needed for 
the BBC. 

We thus added one more client to a grow- 
ing list which includes names such as NatWest, 
the MoD, Wimpey, British Telecom, Lloyds... 
and others who have found that a custom-built 
solution frequently wins hands down over an 
off-the-shelf misfit with a prestigious trademark. 

So should your company have a complex 

and intriguing electronics problem, ftcouldbe 
time to put yourself in the picture about HTE. 

In other words, Action please! 
High Technology Electronics limited, 

303-305 Portswood Road, Southampton. " 
Telephone: 0703 581555. Telex 477465 HTEI/i 

AMwiAnfafgwGroiidfrWIigpQaiiiKBhTadwdowGiwy.-' 

A better understamOng. A better solution. 

:£-c ■-£* 
%**■*>.' 

I " ■ ■ -I *.-! 

5 



Financial Times Friday July 20 1984 

Can Alain Pros! and Niki Lauda do it again at 
Sunday's British Grand Prix? So far this season, between 
them they have crossed the line first five times, taking 
Marlboro McLaren to the front of both the Drivers and 
Car Constructors Championships. 

Prost and Lauda would be the first to tell you that 
keeping out in front is very much a team effort. 

It's plain to see on the nose of the McLaren that one 
British company has been an important part of that 
team. It's a British company that is used to being out in front. 

That company is Unipart. 
Today the way to success in Formula One is turbo. 

The turbo creates unrivalled power, but it also creates 
-tremendous temperatures. McLaren knew that controlling 
the turbo's searing heat would be crucial to their 
success. It was at this point that Unipart came in. 

Unipart engineers 
designed, developed and 
produced a new radiator 
core of brazed aluminium. 
The new Unipart radiator 
not only dealt effectively 
with excess heat,butwas also lighterand smaller, giving 
McLaren engineers greater design flexibility. 

A flexibility that would help develop the key 
competitive edge which can make all the difference in the 
intensely competitive world of Formula One. 

The expertise applied to cooling Formula One cars 

is also behind a multi-million pound investment in one of 
Unipart's factories. 

Here, on assembly lines managed by computers and 
robots, some of the world's most advanced radiators are 
built for Europe's latest production line cars. 

Unipart's desire to keep McLaren out in front reflects 
the company's commitment to excellence. A philosophy 
that extends to all its products. 

Every Unipart product has to meet the company's high 
standard of engineering, and rigorous quality control. 

The premium Samson Battery, forexample, is so reliable 
that it's guaranteed for as long as you own your car. 

Other products like Anti-Freeze and Oil Filters are 
established brand leaders. 

High quality is accompanied by a continuing search 
for improvement. Recent developments include a new 
range of Unipart brakes that set new standards for the 

entire industry. 
Unipart's range of 

regularly replaced parts now 
covers over 90% of the ca rs 
on British roads. 

And with an incredible 95% of all Unipart Group 
products being sourced in this country. Unipart's success 
is not only good for Unipart but good for Britain too. 

So remember, whatever car you drive, you can be 
confident of the parts, if the parts are Unipart. 

After all, McLaren are. 
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The reshaping of Bowater 

Breaking a 
Andrew Fisher and William 

BOWATER has been suffering 
from an identity crisis. The 
British paper, packaging and 
bonding products group has 
been labouring under a 
structure wherein its North 
American newsprint activities 
have continually required cash. 
to expand in the fast-moving 
UA market while, in the UK 
—where the company pulled 
out of newsprint after heavy 
losses—It has been endeavour- 
ing to diversify away from 
paper and return to sizeable 
profits. 

Fundamental 
change of 
character 
“ IT’S NOT shoes and ships and 
sealing-wax, and cabbages and 
kings,” says Dr Ingram Lenton, 
between sips of lemon tea._ ■* It’s 
meaningful groups like build- 
ing. packaging, tissues, and 
paper.” 

Lenton, a solid, craggy-faced 
57-year-old who will run the 
UK-based side of the demerged 
Bowater business^ uses the 
words of Lewis Carroll to em- 
phasise his view that Bowater 
Industries will not just be the 
rump left after taking away 
newsprint 

But he agrees that Bowater’s 
character has changed funda- 
mentally. First the loss-making 
UK newsprint mill was shut 
down three years ago. Now the 
profitable U.S. newsprint acti- 
vities are spuming off into a 
new life of their own. 

“It isn’t very like the Eric 
Bowater business at all” he re- 
flects. “ The Eric Bowater 
business was newsprint’* It was 
under Sir Eric, who died in 
1962, that the group moved 
first into Canada in the late 
1930s and then into the 
southern U.S. in the 1950s. 

Lenton has been managing 
director of the whole group. 
After the completion of the 
demerger next week, he will 
head a company with its head- 
quarters in London and with 
interests spreading as far as the 
U.S., the Fax East, and Austra- 
lia. 

These interests were basically 

Clearly, something had to 
give. The answer is a 
demerger, which was kept 
under wraps for many months, 
announced in March and will 
take effect on July 24 follow- 
ing this week's court hearings 
in London. 

The reasons for the 
demerger and the prospects 
for the two demerged 
companies are set out in the 
accompanying articles. The 
decision wus preceded by con- 
siderable management and 
corporate tension between the 

developed after it became clear 
that the UK company's future 
did not lie in high-volume com- 
modity paper grades like news- 
print, where energy and raw 
material costs are high and 
vulnerable, like prices, to fluc- 
tuations in the doilar/sterling 
rate, while margins are fairly 
low. 

Instead, it has moved further 
into specialised paper products 
l including tissues where it 
partners Scott Paper of the 
U.S.), developed its packaging 
arm. bought builders’ products 
and merchanting companies, and 
expanded in freight services. 

Some City analysts see all 
this as a bit of a hotch-potch. 
Lenton defends the mix of 
interests thus: " We have a nice 
spectrum of things that are 
mature, but in decent health, 
things that are in vigorous 
middle manhood, and those 
moving through adolescence 
into young manhood." 

Last year, they turned in 
trading profits of £51.4m on 
sales of just over flbn against 
a 1932 result of £25m on sales 
of £992m. Nearly half came 
from tissues—An dr ex and 
Scotties are the main brand 
names—where the partnership 
with Scott also covers Austra- 
lia 

Lenton puts tissues in the 
middle category, “ past the 
exciting stage and in line for 
continued profits expansion and 
good cash generation.” Between 
them. Bowater and Scott are 
spending £40m on new invest- 
ment in tissues. 

In the mature category, he 
includes papermaking and some 
packaging as areas capable of 
providing profits and cash but 
where further expansion is un- 
likely. The company still has 
three paper mills turning out 
380,000 tonnes a year, mostly 

paper-thin alliance 
Hall explain the inevitability of the de-merger 
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operations on both sides of 
the Atlantic. 

Now, Bowater InC wiU con- 
tinue to develop its major 
presence in U.S. newsprint, 
while also attempting to 
diversity a little. It will be 
helped by its new Wall street 
share quotation, which will 
enable investors to assess it 
In the - context of the big 
North American forest pro- 
ducts sector. 

Bowater Industries, run 
from London. wiU concen- 
trate on speciality printing 

high quality printing papers. 
The traumatic decision to 

close its Ellesmere Port news- 
print mill in Cheshire was taken 
in late 1980. The mill produced 
185,000 tonnes annually and had 
been losing some £6m a year. 
Consolidated - Bathurst of 
Canada has taken over the mill, 
but has linked it with pulp sup- 
plies from its home base. 

Closing Ellesmere Port, says 
Lenton, meant that the trading 
connections between North 
America and the UK became 
very small, with virtually all 
newsprint produced in the U.S. 

The sort of businesses 
Bowater Industries will be 
looking to for its future expan- 
sion are far removed from 
the commodities it moved into 
when merging with Ralli in 
1972. By 1981 these activities, 
hit by volatile markets, particu- 
larly cotton, had been sold or 
closed. Lenton, a keen fell- 
walker. golfer, and fencer, 
reckons “ you can only afford a 
certain amount of gambling; 
we’re doing ours in the Par 
East. We see that as the most 
promising place to roll the 
dice.” 

In Singapore, Bowater has a 
mixed bag of interests in food 
and industrial agencies in such 
products as petrol pumps and 
locks. Its Australian activities, 
apart from tissues, comprise the 
supply and assembly of diesel 
and turbine engines, pumps and 
refrigeration equipment, and a 
much smaller stationery and 
paper business. 

But it is the UK activities — 
“now moving into better and 
better shape" — which will 
provide the main profit impetus 
for some time to come and are 
expected by Lenton to increase 
their share of total profits. 
Hopes rest mostly on businesses 
in the paper, packaging, and 

and other papers, packaging, 
tissues, in partnership with 
Scott Paper of the U.S., 
huiiders’ merchants, building 
products, and its small but 
growing catering, trading and 
merchant hanking activities 
in the Far East. 

The idea of the demerger is 
that the two separate man- 
agement teams will now be 
able to build up their own 
activities and pursue ibeir 
own corporate ambitions with- 
out worrying how each will 
affect the other. The L\$. 
company will have to raise 

building sectors. 
Bowater's recent acquisitions 

have included Standard Check 
Book, which makes computer 
forms, and Camvac. which has 
one UK and two U.S. plants in- 
volved in metallising film, and 
paper for the packaging and 
electrical industries. Last year, 
it added another builders' 
merchant to the one bought in 
1978. It also owns the Zenith 
double-glazing window company. 

It will go for acquisitions in 
related areas, though not 
immediately. Eventually, says 
Lenton. both demerged parts of 
Bowater could each be as large 
as the current combined busi- 
ness in five years. 

A. F. 

Efficient 
low-cost 
producer 

"THE LAST major investment 
we managed was a paper 
machine at Calhoun in 1979. 
That cost 3100m and the next 
one might he three times that 
price. Frankly, with our struc- 
ture, none of us could see how 
we were going to finance another 
major expansion," says Tony 
Gammie. the 49-year-old chief 
executive of Bowater Inc. 

Gammie. a lifelong Bowater 
man who transferred from the 
UK to the U.S. in 1978. is the 
only Briton in Bowater Inc's 
senior management team, and 
he sees himself very much as 
the gamekeeper turned poacher. 

“Running a capital intensive 

its own cash, while the UK 
side will not need to he con- 
cerned about the demands of 
the cash-hungry U.S. news- 
print operation. 

That is the theory. In 
practice, as the two Bowater 
corporations set their courses 
for the future, things will not 
be quite so easy given the 
need lo tidy up loss-making 
activities, consolidate newer 
businesses and search for 
acquisition to maintain 
growth. It remains to be seen 
which one will prove the most 
successful. 

business in North America 
from a London equity base pre- 
sented us with some pretty 
difficult problems.” says 
Gammie. The most important 
of these were the higher divi- 
dend payout and tax rates re- 
flectine the UK parentage of 
the group which meant that 
Bowater Inc had less money to 
spend on modernising its mills 
and going for some significant 
expansion. 

Bowater Inc had been pay- 
ing out typically 50 per cent of 
net earnings whereas in the 
U.S. a comparable company 
might be paying out only 30 per 
cent. In addition, the group's 
corporate tax rate was of the 
order of 50 per cent while com- 
parable U.S. paper companies 
were only paying 25 to 30 per 
cent. 

“Here we were competing 
with the likes of Georgia Paci- 
fic, International Paper and 
Champion and they had a head 
start on us,” says Gammie of 
the problems of the old Bowater 
structure. The U.S. company 
was not retaining enough and 
was not able to borrow as much 
as it wanted to match the 
expansion plans of some of its 
competitors. 

“The structural imbalance 
had got so marked that some- 
thing had to happen,” says 
Gammie. 

Notwithstanding its financial 
disadvantages. Bowater's U.S. 
operations are the envy of 
many of its U.S. rivals. “We do 
have very competitive mills and 
in our chosen fields of news- 
Drint and market pulp, we be- 
lieve we are low cost producers 
and highly efficient,” says 
Gammie. 

Comparisons in the U.S. paper 
industry are difficult since no 
two companies are alike. None- 
theless, Bowater's returns stand 
up well against the competition 
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Ingram Lenton (top) and Tony 
Gammie: going their separate ways 

and support Gammie’s belief 
that Bowater Inc is one of the 
most efficient companies in the 
U.S. paper industry. In 1983, 
the worst year in the last five 
for Bowater Inc, the U.S. com- 
pany earned 11 per cent on its 
equity. This compares with 
12.8 per cent for Kimberly- 
Clark and H-4 per cent for 
Union Camp, two of the most 
highly regarded U.S. paper com- 
panies. By contrast St Regis 
earned 3.6 per cent on its 
equity. 

Over the last five years, 
Bowater Inc’s performance 
looks better still- Its return on 
equity averaged 19.7 per cent 
which, on the basis of Forbes 
Magazine's annual ranking of 
industry performance, would 
put the company among the top 
three of the 24 forest products 
companies monitored annually. 
James River and Fort Howard 
Paper, both of which produce 
mainly higher margin speciality 
papers as opposed to Bowater’s 
dependence on commodity 
grades were the only two com- 
panies to show a better perform- 
ance over tbe five years. 

Bowater’s success in the U.S. 
where it is the number one 
newsprint manufacturer 
reflects its decision to concen- 
trate on producing a handful 
of products very well while 
keeping its overheads down to a 
minimum—it got rid of its cor- 
porate jet during the last 
recession in the U.S. newsprint 
industry. 

Bowater’s Connecticut head- 
quarters staff is limited to 55 
and the group only employs 
another 4,400 at its two U.S. 
mills and its Nova Scotia mill. 
By comparison. Union Camp, 
which in terms of sales is just 

over twice Bowater's size, 
employs nearly four times as 
many. 

The real powerhouse of 
Bowater’s U.S. operations is its 
Calhoun mill located 700 miles 
south of its Connecticut head- 
quarters in Tennessee. Started 
up in 1954, Calhoun is the 
biggest newsprint mill in North 
America, and with five 
machines capable of producing 
725.000 tons of newsprint, 
accounts for close to two thirds 
of Bowater’s newsprint cap- 
acity. 

Newsprint is Bowater’s bread 
and butter business. Over the 
last three years it accounted for 
69 per cent of Bowater Inc’s 
sales and 76 per cent of oper- 
ating profits. Aside from the 
196.000 tons per annum news- 
print mill at Liverpool, Nova 
Scotia (in partnership with the 
Washington Post), over four 
fifths of Bowater’s newsprint 
capacity is located in the 
southern states of the U.S. 
where it supplies 20 per cent 
of the market. 

Bowater’s biggest competitors 
are the Canadians and because 
of the southern location of its 
mills it has a 940 per ton or 
more price advantage on 
delivery alone. 

Although Bowater Inc Is 
regarded as one of the star 
performers in its field it is 
vulnerable on a number of 
fronts which could affect its 
long term future. 

Its most obvious potential 
weakness is that it is far more 
dependent on the fortunes of 
one product — newsprint—than 
any of the other top dozen U.S. 
paper companies. 

Gammie admits that the 
group is over-dependent on the 

fortunes of a single commodity 
and says that it docs hot want 
more than 65. per cent of its 
operating income to come from 
newsprint. However, its 
attempts to diversify so far 
have not. been particularly 
impressive. It has started open- 
ing a string of “ do-tt-youraelf " 
stores in Texas and moved, into 
the production of computer 
stationery. But none of these 
ventures has proved to be a 
major money spinner so far. 

A second area where Bowater 
is potentially vulnerable is in 
its limited wood resources. The 
group owns or leases l-2m acres 
of timberland in the south- 
eastern U.S. and another 754.634 
acres in Nova Scotia. Last year 
only 28 per cent of the wood 
requirements of its two 
southern mills were supplied 
from Bowater’s own timber- 
lands. This compares with an 
average of around 50 per cent 
for U.S. paper companies gener- 
ally. Bowater’s long-term goal 
is to get up to this level by 
2990, but In the interim it could 
face problems if wood ever got 
into tight supply. 

Finally, it Is by no means 
dear that Bowater Inc. will be 
allowed to survive, as an 
independent entity over the 
long hauL Now that it has been 
“demerged" from its parent, the 
self-contained North American 
operations could make a juicy 
takeover target. 

Gammie admits that this is 
a risk. “ After Gulf Oil, who is 
safe?” he asks, “but if you 
choose to be part of the capital- 
ist environment you have to 
accept those risks.” 

W. H. 

TECHNOLOGY EDITED BY ALAN CANE 

SHEFFIELD DOCTORS PIPE LIGHT BEAMS TO DESTORY FAT DEPOSITS 

Lasers unblock blood pathways 
BY PETER MARSH 

DOCTORS IN Sheffield are 
pioneering a novel medical tech- 
nique in which laser light is 
piped through arteries just a 
few millimetres in diameter to 
dear away fatty deposits. 

A team under Dr David Cum- 
berland at the Northern General 
Hospital has treated five 
patients in this way, all suffer- 
ing from narrow arteries in 
their legs. 

Eventually, medical workers 
think they could extend the 
treatment to dean out coronary 
blood vessels, blockages in 
which are one cause of heart 
attacks. In either case, the tech- 
nique could extend the number 
of patients suffering from 
clogged arteries who can be 
treated by other than surgical 
methods. 

The work at Sheffield supple- 
ments a technique called balloon 
angioplasty that doctors have 
introduced over the past few 
years. In baloon angioplasty 
a tiny plastic envelope that fits 
inside the artery is inflated with 
fluid to about 10 atmospheres. 
It is swept through the blood 
channel to squeeze fatty 
deposits into the lining of the 
artery wall—the clinical equiva- 
lent to cleaning out a pipe with 
a piece of rag. 

Dr Ann Procter and Dr David Cumberland at Sheffield's Northern General Hospital using 
lasers to treat a patient who suffers from blocked arteries. The laser softens the fatty 

deposits and can be removed more effectively later with conventional treatment 

Work in clogged blood 
vessels is just one aspect 
of lasers in medicine 

But the balloon method can 
be applied only to a small pro- 
portion of patients who suffer 
from narrow arteries. It will not 
work if, for example, the fatty 
deposits are particularly solid 
or if they extend for more than 
a few centimetres of the blood 
vesseL 

Crucially, the laser promises 
to “soften up” the scaly deposits 
to make it easier for the balloon 
to do its work. Ultimately, it 
may be possible for doctors to 
dispense with the balloon al- 
together and deal with clogged 
vessels simply by vapourising 
the offending plaque with high- 
powered laser light 

For people for whom angio- 
plasty is unsuitable, the main 
alternative is by-pass surgery 
in which doctors construct a 
new channel to circumvent a 
blocked region. The technique 
can be applied equal lv to 

arteries in the legs or in the 
heart. 

By-pass surgery is expensive 
and, for the patient, disruptive 
as it requires a lengthy spell 
in hospital. In contrast, treat- 
ment with a laser (which may 
or may not be followed by 
scouring with the balloon) can 
be done in an out-patients’ clinic 
in a couple of hours. 

In the work at Sheffield, one 
Of the few centres in the world 
to have applied lasers to this 
aspect of medical work, doctors 
have co-operated with two U.S. 
research institutes, the Cleve- 
land Clinic in Ohio and Stan- 
ford University Medical Centre 
in California. 

The radiation from a 10W 
argon laser that costa about 
£55,000 Is directed at the plaque 
along a fibre-optic waveguide. 
The optical fibre is threated in- 
to the person's body via an 
opening in the groin. Blocked 
arteries in the legs, while not 
as severe an ailment as clogged 
heart vessels, may eventually 
cut off blood circulation and 
cause an infection that requires 
an amputation. 

In the case of the five patients 
treated in Sheffield doctors 
turned on the laser for no more 
than a few seconds. The appli- 

cation was followed by a stand- 
ard scouring using a balloon. 
In this way doctors cleared 
arterial deposits that extended 
for anything up to 10 centi- 
metres. 

According to Dr Cumberland, 
it will be some time before 
lasers are applied to heart 
arteries. The blood channels in 
this region have diameters of 
the order of one millimetre com- 
pared with four to nine milli- 
metres in the legs. 

Thus doctors would need to 
take extra care in directing the 
laser, for example, to ensure 
that the light is not focused to- 
ward the walls of the vessel. 
Furthermore, an inadvertent 
puncture of a coronary artery 
would have particlarly severe 
consequences. 

Other medical groups in 
Britain interested in applying 
lasers to narrow arteries are at 
the Western Infirmary Glas- 
gow, and University College 
Hospital in London. 

Work in clogged blood ves- 
sels constitutes just one example 
of the growing use of lasers in 
medical work. Over the past 
few years, the devices have be- 
come standard as replacements 
for a surgeon’s knife, in gynae- 
cological surgery for example. 

Doctors have also " welded" 
veins with lasers, in eye sur- 
gery for example, vapourised 
tumours and other lesions and 
removed skin features such as 
birth marks. 

In a particularly successful 
application of lasers in 
hospitals, doctors at University 
College Hospital in London have 
built up several years' experi- 
ence in treating patients with 
bleeding peptic ulcers. 

An optical fibre Is threaded 
through the mouth to the site 
of the ulcer. A blast of laser 
light at about SOW is directed 
for roughly half a second at this 
part of the body. 

This dose of radiation shrinks 
the tissue, effectively sealing off 
blood vessels and stopping the 
bleeding. According to Dr 
Steplwn Sown of the clinical 
laser unit at the hospital, the 
treatment has proved effective 
in reducing the need lor 
emergency surgery. 

This aspect of the work at the 
London hospital is financed bv 
the Department of Health and 
Social Security. The group is 
also working on application of 
lasers to cardiology, plastic 
surgery and treatment of kidney 
stones and some kinds of 
cancers. 

DATA NETWORKS 

University shop 
window for industry 
BRITISH UNIVERSITIES plan 
next year to start a data net- 
work that would provide a shop 
window for the technical pro- 
ducts and services that they 
can offer to industry. 

The network, the brainchild 
of a group called the University 
Directors of Industrial Liaison 
(UDIL), would be provided by 
a private company that would 
arrange for the installation of 
data terminals in the offices of 
commercial organisations 
around the country. 

With the hardware, industrial 
enterprises could find out areas 
of research in which academic 
groups excell, together with de- 
tails of how much they charge 
for consultancy. The data sys- 
tem would also provide infor- 
mation about specific nroducls 
that university technical de- 
partments bad developed which 
they felt were ripe for com- 
mercial development. 

Another application would be 
to further the use that industry 
makes of university premises 
for events such as conferences. 
The network could give booking 
information and the dates on 

which premises are free. 
According to Professor Derek 

Smith, chairman of UDIL, the 
network could be running by 
next spring. Suppliers of data 
services will be asked to pro- 
vide ideas for the hardware by 
October. This is after a UDIL 
committee, which includes re- 
presentatives from the Depart- 
ment of Trade and Industry, the 
Science and Engineering Re- 
search Council and the Con- 
federation of British Industry, 
decides on the specifications for 
the network over the next 
couple of months. 

Prof Smith, managing direc- 
tor of Queen Mary College In- 
dustrial Research in London, 
said that details of the services 
universities have to offer could 
be provided with an existing 
computer system such as Pres- 
tel. Alternatively, whichever 
company takes on the role of 
operating the network could in- 
stall a new system that is built 
expressly for this application. 
Prof Smith said that the cost 
of the system had still to be 
finalised. 

EICON SELLS WELL IN THE U.S. 

High speed links 
EICON RESEARCH. the 
Cambridge-based venture capital 
company, has successfully 
launched a high speed network- 
ing product in the U.S., with 
sales that have exceeded £0.5m 
within three months. 

The company, started in 1979 
with £750,000 from Castle 
Finance, the technology invest- 
ment wing of Norwich Union, 
is headed by John Hartley, who 
was previously with Cambridge 
Consultants. The chairman is 
Dennis Taylor, ex-managing 
director of Hewlett Packard. 

Known as Cachenet, the new 
networking system uses a 
central controller which polls 
the connected personal com- 
puters on the network—which 
can be a mixture of IBM, 
Apple 2E and NEC/APC 
machines. 

Using a combination of 
Winchester disk and a 256k 
random access ’’cache’’ memory, 
the system can offer disk access 
times for up to 20 users that 
are typically eight to ten times 
faster “ than any competing 

make.” 
Eicon says that most business 

applications are disk bound; 
that is, the time taken to do a 
typical job is dominated by the 
reading and writing of data to 
and from the mass storage. 
Winchesters are fast compared 
with floppy disks, but are still 
a factor of 1,000 slower than 
RAM. 

Cachenet also allows a 
number of PCs to share one 
printer and printing carries on 
without interrupting users’ 
work. Cachenet will accept “ a 
virtually unlimited ” amount of 
printer output. Multiple print- 
ing jobs up to a total of 300 
pages can be queued and a 
second printer can be 
connected. 

Cachenet allows single user 
software to support multiple 
users. Also, several operating 
systems can be resident on the 
Winchester. 

A 10 megabyte hard disc unit 
with cache RAM costs £2.050 and 
each PC interface is £245. The 
network software is priced at 
£396. More on 0954 81825. 

Office 

Sharing 
information 
A DEVICE from Digital 
Research called Starilnk, to 
become available In the UK 
In September, enables four 
terminals or microcomputers 
from a variety of suppliers 
to be connected to an IBM 
personal computer, allowing 
them to share the PCs files, 
software and data. 

Digital says Starilnk 
presents a low cost alterna- 
tive to the purchase of 
multiple computers. It will 
allow snail businesses or 
departments within larger 
companies to gain access to 
the same files and pro- 
grammes at the same time. 
Peripherals can be shared 
and the users can transfer 
data among the terminals. 

For storage, either two 
double-sided floppy disk 
drives or one hard disk are 
needed, and 512 kilobytes of 
random access memory. The 
system has just become avail- 
able in the U.S. at $1,650. 
More on 0635 35304. 

Storage 

Memory 
circuits 
INTEL IN the U.S. has just 
launched a range of 512 kbit 
ultraviolet erasable program- 
mable read only memories. 
The components are designed 
for use with eight bit micro- 
processors and 16 bit micro- 
controllers. 

The memory chips come in 
two speed version with access 
times for 250 or 300 nano- 
seconds. Roth have low 
power consumption. More 
details from Intel in Santa 
Clara, California on 408 987 
7602. 

Paint 

Sprayers 
AN AIRLESS paint spraying 
unit, which is compact and 
runs on low power, has been 
Introduced by Wagner Spray- 
tech in Banbury. Galled the 
Finish 104, the equipment is 
intended for use by small to 
medium sized metalworking 
companies. More details from 
the company on 0295 65353. 
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Computers 

Professional 
workstations 
COMPUTER APPLICATION 
Consultants, the Ascot-based 
market research company, is 
conducting a study that 
should provide a basis for 
the design and marketing of 
professional workstations. 

The study Is designed to 
identify the key characteris- 
tics of managers in Europe, 
analyse their job f unctions, 
evaluate the computer re- 
sources already available to 
them, and investigate their 
needs tn terms of work- 
stations. 

Available by subscription, 
the study is modular in form. 
The first part provides an 
overview of Europe and will 
evaluate user perceptions and 
requirements. The other 
modules Investigate France, 
West Germany, the UK and 
Italy In detail. 

The study will also identify 
purchasing strategies, enab- 
ling subscribers to target 
their marketing effectively. 
More on 0990 23377. 

Software 

Business 
machines 
A RANGE of. supermicro 
business computers is now on 
the UK market from Cltoh 
Electronics. The GEES 680 
series uses the 22/16 bit 
68000 microprocessor, eaters 
for up to 20 users at the top 
end of the range and offers 
Several computer operating 
systems, 

C.Itoh says that its latest. 
System has a fourth gene ra- 
tio® . application processor, 
which helps users develop 
software in one tenth the 
time normally taken. At pre- 
sent most of ihe software has 
been developed for (he US. 
market. More details from 
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THE ARTS 
in the rily parka this year foe River- 
side Shakespeare company's ver- 
sion of Heartbreak is Verona. AU 
performances free with the encou- 
ragement of bringing a blanket and 
picnic. (6776810). 

Sunday in the fink with George 
(Booth): -Not year conventional mu- 
sical Stephen Sondheim's latest is 
an Inspired pairing with director 
and playwright James Laplne to 
being George Seurat's painting to 
life, with Maody Patinkin as the 
painter and Bernadette Peters as 
his imagined girlfriend, Dot 

Theatre provided David Mamet with 
a Pulitzer Prize for his latest work 
that pits fast-talking real estate 
salesmen against the world and 
each other. (2396200). 

TOKYO 

t-;0; 

r»>nv': 
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Theatre 
WASHMGTON 

Henry V (Fbigcr): Philip Kerr directs 
the resident acting company led by 
Edward Gen) as the charismatic 
Henry to the field of Agtoconrt, fac- 
ing John Wylie as King Charles. 
Marjory Wright, the wife of the Brit- 
ish Ambassador, plays Mistress 
Quickly. Eads July L (5464000) 

Jerry's Oris (Eisenhower); After so 
many revivals of Hello Dolly, anger 
Carol Channing and songwriter Jer- 
ry Herman base found a new pack- 

for this fruitful collaboration. 

Oedipus Bex (Concert Hall): Three 
performances of the Greek National 
Theatre's controversial production 
by Migow Volanakis tries to trans- 
late the resonances and effect of the 
ancient text into modem Greek. Af- 
ter three performances starting on 
Thursday, the production moves to 
the Los Angeles Olympics Arts Fes- 
tival. Kennedy Center (2543870). 

NEW YORK 

Borneo and JnKefc Joseph Papp’s 
Shakespeare Festival is performing 

42nd Street (Majestic): An muwniio^ 
celebration of the heyday of Broad- 
way In the *305 incorporates gems 
from the original film like Shuffle 
OS To Buffalo with the aprppriately 
brash and leggy hoofing by a large 
chorus line. (9779020). 

Dreamgirts (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Sopremes, without the 
quality of their music. (2396200). 

Noises Off {Brooks Atkinson); Dorothy 
Loudon -brings Frayn's 
backstage slapstick farce to Broad- 
way in Michael Blakemore's produc- 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Ger- 
ber as her backstage conspirators. 
(2453430). 

The Beal Thing (Plymouth); After 14 
months in London, Tom Stoppard’s 
latest giggle at the Bngiinh intelli- 
gentsia, with a new-found attention 
to the heart that beats beneath the 
veneer, arrived on Broadway in a 
cast headed by Jeremy lnms and 
Glenn Close, directed at a fast dip 
by Mike Nichols. (2396200). 

Glengarry Glen Boss (Golden): The 
Chicago cast from the Goodman 

Cats (Cats Theatre). The specially* 
built tent theatre, an excellent set, 
good dancing and Kabuki-derived 
movement all make the Japanese 
version worth seeing. Shiki Compa- 
ny, directed by Krfta Asari. 
(3201001). 

Jesus Christ Superstar (Nissei Thea- 
tre). Despite superb lighting, and 
what has been acclaimed as thic 
muscaTs best set anywhere, rather 
a static production in which the Jap- 
anese have gone to town on the su- 
perstar idea. Also Shiki Company. 
(3204000). 

Kabuki Grand Summer Performance 
(Kabuki-Za) starring virtuoso Ichi- 
kawa Ennosuke. Daytime pro- 
gramme includes spine-chilling 
ghost story (traditional fare for 
keeping cool in summer heat), Even- 
ing: a journey along the 53 stations 
of the Tokaldo. Ennosuke performs 
16 different roles and spectacular 
acrobatic feats. English programme 
notes, simultaneous earphone com- 
mentary, (5413131). 

No ; performances at seven theatres, 
but Shnnban and Fans Benkei out- 
door and by firelight (Takigi Noh) is 
the most attractive of the offerings. 
Yamashita Park, Yokohama, July 27 
only (O4504J 4759). 

LONDON 

Pack of Lies (Lyric): A decent, en- 
thralling play about the breaking of 
a spy ring in the suburban Ruislip of 
1959-60. Hugh Whitemore’s script 
cleverly constructs a drama about 

betrayal from the friendship of 
neighbours. The story is based on 
fact and well directed by Clifford 
Williams. (4373688). 

Serjeant Mosgravc’s Dance (Old Vic): 
Notable cast headed by Albert Fin- 
ney, Eileen Atkins and Max Wall in 
a limited season revival of John 
Arden's fine play. (9287016). 

Pygmalion (Shaftesbury): Peter 
O’Toole is ridiculously mesmerising 
as Higgins in an otherwise coarse 
revival of this resiliently entertain- 
ing play. John Thaw is a robust Doo- 
little, Joyce Carey a fragile Mrs Hig- 
gins, Jack Watiing a compliant Pick- 
ering, Jackie Smith-Wood an earthy 
but dubiously Cockney Eliza. 
(8366596). 

Benefactors (Vaudeville): Michael 
Frayn's third play in London - he al- 
so has Noises Off and his Anouilh 
translation, Number One, at the 
Queen's - is a deft, menopausal 
comedy about lave among the ar- 
chitects as the bottom drops out 
of the high rise boom in the early 
1970s. Michael Blackmore's case 
are Patricia Hodge, Oliver Cot- 
ton, Tim Pigott-Smith and, best of 
all, Brenda Blethyn. (8369988). 

Starlight Expres (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 min litas of Spielberg 
movie an avw'li'np STSt half 
and a dwindling reliance on indiscri- 
minate fusing around. Disneyland, 
Star Wars and Cats are aO influ- 
ences. Pastiche score nods towards 
rock, country and bat gospel. No 
child is known to have asked for his 
money back. (B3461B4). 

Measure for Measure (Barbican): Ju- 
liet Stevenson as Isabel! confirms 
her promise as the RSCs brightest 
young actress, a worthly successor 
to Ashcroft and Dench, in Adrian 
Noble's resplendent production. 
(6288795). 

Opera and Ballet 
WEST GERMANY 

Stuttgart, Wurttembergische Stoats- 
Open Der widerspenstigen 
zatmumg to music by Scarlatti, 
choreographed by Jean Qmlto 
(Thurs, FVi). 

Mmldi, Bayerische Staatsoper. Mu- 
nich’s annual opera festival, from 
July 4 to 31. The fourth week of per- 
formances opens with Wagner's ear- 
ly Rienzi with Cherfl Studer and 
Rene Kollo. Der Rosenkavalier has 
Judith Beckmann, Brigitte 
Fassbander (famous for her rendi- 
tion of Octavian), and Barbara Boa- 
ney as Sophie. Arabella has Strauss 
specialists Maxjana 1 Jpoveak, 
Popp and Alfred Kuhn. Francesco 
Glea's Adriana Lecouvreur is north 
a visit with Margaret Price and Nefl 
Shicoff. Le Nozze di Figaro is of re- 
spectable standard with Dolores 
Ziegler. Lucia Popp, and Hermann 
Prey. 

PARIS 

pia) (essential to have seats near the 
stage - the space is huge and acous- 
tics not good); Also Raymonds with 
choreography by Maia Piissetskaia 
(461755); Cortile del Collegio Roma- 
no: Marriage of Figaro with the 
Rome Festival Orchestra conducted 
by Fritz Maraffi (34528450). 

Verona: Arena di Verona: Tbsca: A 
successful production conducted by 
Daniel Orcn, with Shirley Verrett, 
Giacomo Aragall as Cavaradossi 
and Silvano Carroll as Scarpia. Al- 
da, conducted by Peter Maag; Lom- 
bardi, conducted by Maurizio Arena 
with Kotia Ricciorelli and Veriano 
LuchettL Also features Ruggiero 
Raimondi (28151). 

LONDON 

Coliseum: Dance Theatre of Harlem 
each night, with two performances 
on Saturday. (8383161). 

Royal Opera House, Covent Garden: 
The Royal Ballet has a new work by 
Michael Carder, with designs by 
Patrick Caulfield, as part of a triple 
bilL Man on, Romeo and The Sleep- 
ing Beauty are also in repertory. 
(2461066). 

Dominion Theatre (Tottenham Court 
Road): Festival Ballet season opens 
with Onegin, with Marcia Haydee 
and Richard Criigun showing how it 
should be done on opening night 
(5809562). 

Paris Optra: Tannhihiser, Werther 
and a Stravinsky evening are in the 
repertory this week (7425750). 

Opin Comique-Salle Favorfc Manon 
and a Stockhausen evening alter- 
nate this week. (2960611). 

ITALY 

Borne: Terms di Caracalla fTeatro 
delTOpera Company) Tosca conduct- 
ed by SDvto vaivwr with'Sylvia 
Sass (Tosca) Giuseppe Ghtcominl 
(Cavaradossi) and Juan Pons (Scar- 

Opera in the Park 
Marking the centenary of world 
premiere of Le Villi as well as the 
60th anniversary of Puccini’s death, 
the New York Grand Opera Compa- 
ny is putting on a doable bill of Le 
Vim and Gianni Schicchi In a bee 
fully-staged production in New 
Yolk’s Central Park (Thur). Con- 
ducted by the company's artistic di- 
rector Vincent La Selva, the operas 
feature soprano Christina Andreou 
in her New York debut in Le Villi, 
which is being sung in Italian, and 
baritone Frank Guarrera in the ti- 
de role in Gianni Schicchi. sung in 
Engtish. The worts in this 11th year 
of the company's free Central Park 
operas, are staged by James Lucas. 
Band Shell on the Mall (near 72nd 
St entrances). 

NEW YORK 

New York City Opera (New York State 
Theater): The company’s 40th sea- 
son completes its week of perfor- 
mances of Candide, and continues 
with La Traviata, redirected by 
Frank Corsaro, conducted by Klaus 
Weise with Marianna Christos sing- 
ing Violetta and Robert Grayson 
singing Alfredo. Lincoln Center 
(8705570). 

WASHINGTON 

A Quiet Ffece/Trouhle in Tahiti (Op- 
era House): This full-length opera 
by Leonard Bernstein with libretto 
by Stephen Wadsworth takes Bern- 
stein's 1952 Trouble in Tahiti, with 
its jazz-flavoured score, and adds 30 
years1 reflections on the darkening 
shadows over American suburbia. 
Ends July 28. Kennedy Center 
(2543770). 

Exhibitions 
TOKYO 

Actors in Uldyo-Eprtets: Fa- 
mous actors from the 17th - 19th 
century by 19th century artist Tbyte 
bars Kunichifca. The affinity be- 
tween theatre and woodblock prints 
fodpwd document the history of Ka- 
faulo. Actor prints recall its person- 
ality cult, Hfocar Art Museum. Ends 
July 27. 

Qunroe ceramic masterpieces: Con- 
tinuing its series on ancient art of 
which the Gandhera was the most 
recent, the Seibu Museum of Art is 
exhibiting 98 important ceramic 
pieces (Shanghai Art Museum) from 
5600 years ago through succeeding 
dynasties. Seibu Department Store, 
Ikebukuro. Ends Sept 5. 

Zewbnungen Ofimldorbr Kmtsten 
Drawings of 27 German artists, in- 
cluding Joseph Beuys, are assem- 
bled in a rather mediocre and dated 
exhibition. It is, however, worth- 
while to visit the architecturally in- 
teresting museum and enjoy origi- 
nal background music by a new Jap- 
anese group. Striped House Mu- 
seum, RoppongL Eads July 28. 

important show, for it makes the 
point almost in spite of itself that fi- 
gurative art, far from being revived 
in recent years, never actually went 
away. Hie strength in depth of our 
figurative artists in this period is in- 
deed gratifying. Bacon and Moore 
are the presiding masters; Hockney, 
Kitaj (honorary Englishman as it 
were), Andrews, Blake all predict- 
ably, and rightly included; Symons, 
Greenhorn, Collins, Weight, Harman 
and Lessore brought into deserved 
prominence; and foe stars are Ug- 
low, Freud, Auerbach, and Kossaff 
most of alL Bodes September 9. 

PARS 

NEW YORK 

Museum of Modern Art; After being 
virtually closed for three years of 
renovation, the museum has a 
chance to show the depth and 
breadth of its considerable collec- 
tion. No longer is it a boutique of the 
modern classics but more like a de- 
partment store, with double its pre- 
vious exhibition space and room for 
such examples of modem design as 
a whole helicopter. 

Guggenheim Museum: 85 sculptures 
and works on paper from the per- 
manent collection cover Degas to 
Colder, and include Arp. Brancusi, 
Giacometti, Modigliani, Moore and 
Mira Ends Sept 9. 

Charles Schneider - an artist with 
glass and a magician with colours - 
began with Art Nouveau and its flor- 
al themes to become a pioneer of 
Art Deco with its geometrical design 
in his vases, go Wets and lamps in 
rich hues. Louvre des Antiquaires, 2 
Place Palais-Royal, 11am-7pm. 
Closed Mon, Ends Sept 16. 

Klimt, Kokoschka, Schiele - 90 draw- 
ings and watercolours by the three 
masters of the "secessjon'' move- 
ment whose eroticism or anguished 
violence scandalised Imperial Vien- 
na at the beginning of the century. 
Hotel de VOte, Salle Saint-Jean 
llam-7pm, dosed Tue, ends Aug 12 
(27B4O0S). 

nus at the Palazzo Grassi of the 
most comprehensive examination 
one could wish for of the work of ail 
kinds that came out of the Vienna 
Secession. Out of foe chaos in the 
gardens come the large central exhi- 
bitions: Arte. Ambiente, Sccna: and 
Arte alio Specchio: two sprawling 
but more coherent shows than usual 
that focus especially upon current 
preoccupations with art historical 
and mythological reference. Young- 
er blood is consigned to Aperto 84 
that fills the old Salt Warehouses on 
the Zattere. And there are, of 
course, the national pavilions scat- 
tered through the gardens, with 
their particular offerings: Howard 
Hodgkin for Great Britain, Penck 
and Baumgarten for West Germany, 
Clave for Spain and Dubuffet for 
France outstanding. Ends Sept 30. 

Roue: Pinacoteca Capitolina, Campi- 
doglio: Egan Schiele: 1890-1918: a 
retrospective exhibition of more 
than 200 works, including those 
shown in Milan this spring. 
Schiele's metamorphosis during a 
very short life Is startling. From foe 
cool and accomplished charcoal por- 
traits of 1907, through a series of 
amusing fashion-plate studies in 
watercolour and drawings which re- 
call Toulouse-Lautrec, to the an- 
guish of foe sad, contorted nudes of 
bis last seven years. Until August 5. 

UHENNA 
WEST GERMANY 

WASHINGTON 

Mark Rothko (National Gallery): 88 
works on paper by a leading con- 
temporary American artist begin a 
national tour with this exhibit in the 
East Building. The highlights are 
vivid watercolours from 1968 and 
1969, a period when Rothko’s can- 
vases were already tinged with the 
sombre browns, blacks and greys 
that anticipated bus suicide in 1970. 
Ends August 5. 

CHICAGO 

Museum of Contemporary Art: Italian 
sculptor Giuseppe Penonc concen- 
trates on the Interaction of mm and 
nature by, for instance, growing po- 
tatoes in moulds of his sensory or- 
gans and then casting foe agglomer- 
ation in bronze. The artist will 
create a 20 foot drawing on one wall 
of the museum that will be erased at 
the end of the show. Ends Aug 8. 

Hanover, Kestner Museum, Tramml- 
platz 3: Egyptian art from 4,000 BC 
to 1.000 AD is documented by 200 
sculptures, Objects and photo- 
graphs. Ends Aug 5. 

Frukflirt, St&del, 63 SrhiiwmiTilrnr; 

Hindi Ruckrierc, a contemporary 
German sculptor, is exhibiting eight 
stone sculptures from the last two 
wars most never shown before. 
Ends Aug IS. 

Munich, Villa 60 PH nwynten- 
strasse; A survey of the work ol Os- 
kar Schfemmer, foe German Bait- 
haus teacher (1886 to 1943). Another 
exhibition is dedicated to Albert 
Welti, the Swiss painter (1862 to 
1912), concentrating on one of bis 
major paintings and preparatory 
drawings. Both end Aug. 19. 

Berlin, Bracks Museum, 9 Bussard- 
steig: “1984 - a year with Karl 
Schznidt-RottiufT has 150 water col- 
ours from the expressionist paint- 
er's estate and works from other 
museums. Ends August 26 

Hamburg, Batig, 39 Foyer Esplanade; 
Also at the occasion of Schmidt- 
RotthifFs 100th anniversary 85 wood 
carvings, etchings and lithographs 
by the artist are shown here. Ends 
Aug 10. 

Essen, Folkwang Museum, 41 Goe- 
thestrasse 41: The touring exhibi- 
tion has 80 pastels from between 
1974 and 1964 by Francesca Cle- 
mente. the Italian painter. Ends 
Aug 12. 

Drawings of Gostev Klimt: This exhi- 
bition shows an unusual aspect of 
Klimt Instead of foe more well 
known heavily gilded and decorated 
canvasses, here are pencil sketches 
and monochrome lithographs. They 
include illustrations from the jour- 
nal of Vienna's Secession Movement 
in which Klimt broke new ground. 
Best of all are his spare and casual 
portraits of women in a variety of 
moods: impassive but for the tensely 
clasped fingers or relaxed and sen- 
sual. A delicate profile of his sister 
and a portrait of bis sweet-faced 
daughter strike a more homely note. 
All Klimt's subjects are treated with 
foe respect and dignity they receive 
in his larger and more opulent 
works which many of the drawings 
here prefigure and which can be 
seen elsewhere in his native city, 
lids exhibition is a marvellous ac- 
companiment At foe Vienna City 
Historical Museum, Karlspiatz. Un- 
til 16 September. 

Japan in Vienna: For the second time 
Vienna has invited Japanese artist 
to introduce foe Viennese and visi- 
tors to foe music, folklore and tradi- 
tional art of Japan. Ballet, Kabuki 
Theatre, histone kimonos and the 
tea ceremony can be seen from July 
21 to July 2fl. (4316 08). 

NETHERLANDS 

ITALY 

LONDON 
The Tate Gallery: The Hard-Won Im- 

age - this summer's sequel to last 
year's New Art - is a personal sur- 
vey by Richard Mbiphet, of foe 
Tate, of British figurative painting 
and sculpture from the late 1950s to 
the present It is a useful and even 

Venice Biennale: The Venice Biennale 
is up running for the summer in 
the Giardlni di Caste Do and at var- 
ious places around La Serfoissima, 
foe usual melange of the fascinat- 
ing, the excellent and foe frightful 
from what foe present has to offer 
across foe entire range of contem- 
porary art with foe spectacular bo 

Stedelijk Museum, Amsterdam. Eedy 
de Wilde, retiring soon as director of 
this fine museum of modem art, has 
selected a final summer exhibition 
concentrating on acquisitions be 
has made in the last 21 years. Until 
August 

BRUSSELS 

Belgian Medicine from foe Middle 
Ages to the 19fo century. Krediet- 
bank. Ends Aug 5. 

Music 

VIENNA 

Stuttgart Philharmonic Orchestra con- 
ducted by Hans Zanotelli. Wagner 
and Beethoven (Tue); conducted by 
Janos Kuika with Hire Kurosaki, 
violin. Uhl and Brahms (Thur). City 
Hall Arcade Court (42800). 

Gottwaldov flfemhw Orchestra: Han- 
del, Bath, Mozart and Hindemith. 
Scbhnbninn Palace (Wed). 

Per Arte Duet: Raimund TrimmeL cel- 
lo. and Alfred Wittenberger, guitar. 
Bach, Handel and Villa-Lobos. 
(Thor). Bosendorfer Saal, Grafstar- 
hemberg-Gasse 14. (656651). 

SALZBURG FESTIVAL 

Macbeth opens the festival. Conducted 
by Ricardo ChaiHy with Ghena Di- 
mitrova, Margarita Lilowa. Piero 
Cappucdlli and Nicolai Ghiaurov, 
and the Vienna Philharmonic, foe 
Vienna State Opera choir and the 
Sofia National Opera Choir. Large 
Festival Hall (Thur). (0662/42 541). 

PARIS 

Marc-Antoine Cbarpentfer - Medea 
(1693) presented in an integral con- 
cert version by Les Arts Florissants 
with JiH Feldman in foe title role 
and Gilles Ragan in foe role of Ja- 
son. The concert, lasting four boors, 
begins at 6.30pm, with additional 
chances to enter at 7.35pm and 
9 JOpm (Mon). Salle PleyeL 

Duo Boochard-MorisseL piano four 
hands; One hour with Schubert 
(6.30pm Tue), Townhall of the 5th 
arrondissement, 21 Place du 
Pantheon. 

Paul Oidette lute; English virginaKsts 
- Dow land. Wilder, Byrd, Holbom 
(Wed 6 JOpm). Musee Camavalet, 23 
RueSevigne. 

The Chiiingirian Quartet: Haydn, Mi- 
chel Philippot, Schubert (Thur 
830pm). Saint-Severin Church, Me- 
tro Saint-MicheL AU the above are 
part of the Paris Festival Estival 
(5491483 Tue to Sat 10am till 7pm - 
2252255 Mon to Sat 11am till 7pm). 

Paul Kuentz Choir and orchestra. Ni- 
canor Zabaleta, harp: Handel, Boiel- 
dieu, Debussy, Vivakii (Tue 9pm). 
Saint-Severin Church (8338761). 

LONDON 

Chamber Orchestra of Europe con- 
ducted by Alexander Schneider with 
Tam as Vasary, piano. Dvorak. Schu- 
mann and Mozart Barbican Hall 
(Mon). (2362801). 

Noye’s Ftudde with City of London 
Sinfonia and soloists conducted by 
Richard Hickcx St Andrew's 
Church, Holborn Circus. (Tue and 
Wed. 6JOpm and 8JOpm). (2362801) 

Iona Brown, violin, Timothy Brown, 
horn and Ian Brown, piano. Beet- 
hoven, Franck and Brahms. Ten 
Trinity Square, EC3 (Tue). 
(2362801). 

Hoist Singers and Guildhall String En- 
semble and soloists conducted by 
Hilary Davan Wetton. Dankworth 
world premiere. Bliss and Durufle. 
Merchant Taylors Hall. Threadnee- 
dte Street (2362801). (Tue). 

William Bennett, flute and Marisa Ro- 
bles, harp. Baroque programme. 
Ten Trinity Square, EC3. (Wed). 
(2362801). 

Songmakers Almanac with R5C actor 
in Melodious Albion. The English 
poetic muse as inspiration to the 
great German-speaking song com- 
posers. Baltic Exchange. St Mary 
Axe. EC3 (Wed). (2362801). 

London Sinlnnietta with Felicity Pal- 
mer, mezzo-soprano. Beethoven, 
Schubert, Bach, Rossini and Mo- 
zart Drapers Hall. Throgmorton 
Street, EC2. (Thur). (2362801). 

NEW YORK 

New York Philharmonic. Free open- 
air concerts in various New York 
city parks. Opens its 20th season 
with James DePreist conducting. 
Barber. Haydn, Tchaikovsky. Great 
Lawn, Centra] Park (Tue) & Croch- 
eron Park, Queens (Wed). (8772011). 

New York Choral Society (Cami Hall); 
Midway through foe 24fo Summer 
of Sings, Owen Gould conducts foe 
West Village Chorale in a pro- 
gramme of Handel and Haydn (Tue) 
while Harold Rosenbaum conducts 
foe Canticulum Novum Singers in a 
programme of Mozart and Haydn 
(Thur). 57th & 7fo Av (8730096). 

CHICAGO 

Rsvinia Festival: Beaux Arts Trio, Isi- 
dore Cohen, violin. Bernard Green- 
house cello. Men ahem Pressler, pia* 
no. All Beethoven programmes 
(Mon. Tue); Chicago Symphony. 
Kurt Masur conducting. Iso la Jones 
mezzo-soprano, Werner Klemperer 
narrator. All-Beethoven programme 
(Thur). Highland Park (7284842). 

Cinema/Annalena McAfee 

Escape from Planet of the Japes 
Superglrl, directed by Jeannot 
Szwarc 
Laughterhouse, directed by Ri- 
chard Eyre 
BMX Bandits, directed by Brian 
Tren chard- S mi th 
E! Norte, directed by Gregory Nava 

In the week following 
Geraldine Ferraro’s selection as 
Democratic vice-presidential 
candidate, you'll believe a 
woman can fly. The timing is 
of course, purely conincidental. 
Superglrl is simply another idea 
whose hour has come. The 
blue-and-red robed defender of 
the free now wears a skirt and 
sports luxurient long blonde 
hair. Fears that the all- 
American superhero has taken 
up cross dressing are allayed 
when we learn that the girl with 
the cheerleader's looks and the 
extra-terrestrial background is 
actually Superman’s first cousin. 

We meet her first in the 
honeycomfce-Iike structure of 
her planet Argo, wbere every- 
one wears a chiffon negligee, 
sports an enlightened smile and 
speaks Sci-fi Shakespearean. No 
wonder she wants to leave. 

Her departure is facilitated 
when wayward scientist Zaltar 
(Peter O’Toole) loses the city's 
omegahedron power source. He 
is exiled to tbe gloomy Phantom 
Zone where we later find him 
living in a cave and enthusias- 
tically drowning his sorrows 
with the Fifth Dimensional 
equivalent of hooch. 

Faye Dunaway (top) as Selena and Helen Slater as 
Superglrl 

As usual, the real stars of the 
Superseries are the special 
effects and the climax, where 
Selena unleashes the forces of 
darkness against a defiant Super- 
girl, is noisily spectacular. The 
director is Jeannot Szwarc. 

Supergirl, meanwhile, played 
by the winsome Helen Slater, 
embarks on a mission through 
space and time to find the 
missing power source, which 
resembles a large, luminescent 
golf ball. 

Did 1 detect a Reaganite 
message? “ Confront your 
demons and find your destiny 
in the maelstrom,” Zaltar tells 
us. 

Once the scene setting and 
Argo glossary are dispensed 
with and the journey is over 
(through what appears to be 
one of those kitsch lamps con- 
taining floating blobs of oil) the 
film begins to improve. Faye 
Dunaway gamely camps it up 
as Selena, the bad-bat-beautiful 
witch who dresses for breakfast 
as if for an appearance on Talk 
of the Town. 

She discovers the omega- 
hedron when it drops out of the 
sky into her soup: one of many 
coincidences which move the 
plot on a little too conveniently. 

Superglrl adopts the earthly 
identity of an ingenuous school- 
girl Linda Lee. We watch her 
try on her bra over her blazer, 
smell her first flower, taste her 
first kiss and beat up her first 
rapist. There is a gutsy perform- 
ance from Maureen Teefy as 
Lucy Lane, "Linda’s" roommate 
and—coincidentally—the young 
sister of Superman's girlfriend 
Lois. 

Hart Bochner gives a good- 
humoured performance as 
Ethan, the be-jeaned. gum- 
chewing love interest Seduced 
by the wicked Selena he is 
dressed in Engleburt Humper- 
dinck velvets with Concorde 
collars and fed on a diet of 
popcorn and constant TV: the 
cruellest of fates. 

More stunts, but of a more 
prosaic variety, feature in BMX 
Bandits an Australian film 
directed by Brian Trenchard- 
Smith and aimed at young 
aficionados of Bicycle Motor- 
Cross. The script and plot 
seemed to be suffering from a 
severe slow puncture. 

Two charmless male 
adolescents pedal furiously 
through shopping precincts 
looking for action. They team 
up with a pretty female fellow 
BMXer who is every bit as good 
as the boys at wheelies (or 
rather her stunt man is as good 
as their stunt man) and 
together they ride off in search 
of some quick cash to buy the 
multi-coloured fashion acces- 
sories deemed necessary for 
their sport. 

Their quest brings them into 
contact with some ruthless 
villains and the climax is an 
absurd chase in which the 
youngsters are pursued on 
pushbikes by the bad guys’ 
Cadillac. 

Guess who comes off worst? 
Essential viewing for BMX 
enthusiasts. Parents obliged to 
see this film are advised to take 
a Sony Walkman and a hip flask. 

I was glad to see BMX 
Bandits carried a note warning 
children " do net imitate these 
stunts, they can be dangerous.” 

Perhaps Laughterhouse, 
which tells the story of a single- 
minded fanner who marches a 
flock of geese 200 miles to 

Smlthfield Market, should carry 
a similar warning. Adults with 
an individualistic streak may 
be tempted: it looks hard, but 
ultimately rewarding, work, 
attracting national celebrity 
and bringing about a reconcilia- 
tion with the wife. Plays havoc 
with the traffic though. 

From this unlikely plot, the 
director, Richard Eyre, has 
wrought a quirky, wryly funny 
film in the Ealing Comedy 
mould. Powerful performances 
from lan Holm as the farmer 
stubbornly bypassing a Trans- 
port Union boycott, and Pene- 
lope Wilton, as his embattled 
wife, add substance. Stephanie 
Tague gives a delightful per- 
formance as their weepy and 
affectionate adolescent 
daughter. 

Richard Hope and Bill Owen 
play the farmworkers who 
accompany them on their long 
march through the East 
Anglian countryside and the 

score has a tangy Country 
and Western feel. 

Tbe film is a celebration of 
British eccentricity and. in its 
comic portrayal of tabloid TV’s 
attempt to manipulate the 
fanner’s story, says far more 
about the media than all of 
.Eyre's ponderous, po-faced 
Ploughman's Lunch. 

It depends where you start 
from. The north — El Norte — 

isn't the north to many people. 
It turns out to be southern 
California. But if you start 
from Guatemala and have to go 
through Mexico, It is the north 
both geographically and cul- 
turally. 

Mexico is rather glossed over 
in this movie. I was once be- 
Gregory Nava. I was once be- 
friended by the Tass correspon- 
dent in Mexico City who was 
having a nervous breakdown 
because he had been sent there 

to And out how Mexican politics 
worked and couldn't make head 
nor tail of it. 

The point is that Mexico is a 
special case. It is considered 
enormously powerful by its 
smaller central American neigh- 
bours, but is dwarfed by the 
U.S. on the other side. It has 
many aspects of the north, 
without the best or liberal 
capitalism. 

To pass from Guatemala to 
the States is a social gradation. 
Guatemala is poor and Indian. 
Mexico is Spanish and relatively 
rich. America is fabulous. 
Enrique and Rosa, the brother 
and sister seeking to escape 
from Guatemala's internal 
strife, have first to pretend 
that they are Mexican in order 
ro have any chance of reaching 
California; even then they 
have to crawl in through a 
disused sewer. 

They arrive in the roost 
appalling slum of a motel, but 
to them it seems a palace. 
There is actually a flush toilet 
which appears as one of the 
wonders of modern technology. 
Only in American glossy maga- 
zines have they seen such a 
thing before. It is a dream 
come true.' 

Enrique's father has said 
once: “ For the rich all 
peasants are just a pair of arms 
to do their work.” But Ennque. 
dressed as a waiter in a smart 
Los Angeles restaurant, begins 
to doubt it. He has become 
upwardly mobile. 

Rosa, employed as a maid in 
a Beverly Hills house, is so 
bamboozled by a modem wash- 
ing machine, that she chooses 
to do the washing by hand. 

In a way it all ends in tears. 
Rosa dies, having been infected 
by the rat in the sewer. 
Enrique is still an illegal immi- 
grant, making a living by 
digging a ditch. But his 
thoughts are going back to 
Guatemala. 

There is a dreadful recur- 
rent image of the full moon 
over the Guatemalan hills, 
sometimes equated with the 
rotundity of the military drum 
of the Guatemalan soldiers. It 
looks as if Enrique is thinking 
that he should go home and 
join the guerrillas. 

Yet this is not a political 
movie in the norma] sense. 
There is no message, except 
about contrasts. Even then the 
north often comes out best 
When Rosa's illness becomes 
known, she is given the full 
modem technological medical 
treatment despite being an 
Illegal entrant. 

In the language class the per- 
son teaching the Spanish to 
speak English is actually a 
Vietnamese American—a point 
which would certanily not be 
lost on an American audience. 

The Guatemalan sequences 
were shot in Mexico, but they 
catch superbly the atmosphere 
of the Guatemalan hills. Is it 
mist or is it gunshot that seems 
always to be drifting across? 
Even your guide won't tell you. 

It was clever to make Enrique 
and Rosa brother and sister 
rather than lovers. It adds to 
the innocence. David Vlllal- 
pando as Enrique has a marvel- 
lously haunting face, even if it 
spends too much time looking 
at the moon. 

MALCOLM RUTHERFORD 

The Boy Friend 
Michael Coveney 

itself (designs by Robin Don) 
has more than a hint of con- 
servatoire about it 

Sandy Wilson’s hardy peren- 
nial musical, now celebrating 
its 30th year at the Old Vic 
passes the sternest tests you can 
make of a parody: it exists in 
its own right and very largely 
oni ts own terms as a superb 
composition, an affectionate tri- 
bute to the 1920s and a wittily 
inventive exploration of the 
period's musical styles and 
rhythms,. 

For much of Christopher 
Hewetfs revival I remained 
enchanted. While unhappily 
comparing it with memories of 
the perfect revival at the 
Comedy in 1967, there were 
innovations. Mon Dieu, to con- 
template. The girls arrive in the 
first act drawing room in a 
cut-out car. The drawing room 

In the pit the piano is still 
correctly predominant, but tbe 
orchestrations of Ray Cook and 
Chris Walker add perfectly 
acceptable oomph to “ Won't 
You Charleston With Me?” 
suggest interestingly variant 
harmonisations when the 
quartet of matelots obligingly 
materialises for the title 
number. 

The costumes of Johan 
Engels (no relation, we trust) 
have all the waistlines in the 
correct places. The bathing gear 
for Act 2 is delightful and the 
newly definitive Madame Dubon- 
net of Anna Quayle meets a 
deserved apotheosis as an 
odalisque of the plage in salmon 
socks, russet silk and bandanna, 
and dangerously twirling 
umbrella. 

Hats and hairstyles are 
pleasing, too, and the audience 
were relieved to hear that 
Tony's disappearance from 
Oxford "in the middle of the 
Hilary Term” was still a scandal 
to be reckoned with. His titled 
parents are successfully re- 
appropriated by Peter Bayliss 
and Paddie O'Neill. The former 
presents a peppery, crudely 
lascivious Lord Brockhurst. the 
latter a billowing version of the 
old Queen Mary coming into 
dock. The portraits are more 
fulsome than I recall in past 
interpretations. The same 
applies to Derek Waring's 
Percival Browne, a suave 
millionaire travelling incognito 
until hooked by Miss Quayle on 
the nostalia of an old fling (note 
bow she listens to his hand- 
shake before the penny drops). 

What, then, goes wrong? On 
the plage, the eleborations of 
the score become obtrusive 

tinkerings, echoes of the “ Mar- 
seillaise " and Offenbach's ** Can- 
Can " in " It's Nicer in Nice," 

Worse is to follow in the third 
act, the carnival scene on the 
hotel terrawe, which I have 
never seen so charmlessly done. 
The " Riviera" number has 
been given a thorough going 
over, all the “Black Bottom" 
syncopations jettisoned, the 
melodic drive and rhythmic 
build—with its pianissimo inter- 
nal contrast section — quite 
abandoned. Then the speciality 
tango act is ruined and the 
show drives on to a relentless 
rather than inevitable finale. 

There is a notably spirited 
Maisie from Linda-Mae Brewer 
and a cheerfully squat Bobby 
van Husen from Bob Newest. 
The lead young lovers whose 
innate sense of breeding allows 
them to overcome the reciprocal 
deceptions of Impoverishment 
are taken by Simon Green and 
Jane Wellman. 

Lucio Silla/La Scala, Milan 
William Weaver 

There was a time, within liv- 
ing memory, when productions 
of Mozart operas in Italy were 
a rarity (I myself attended the 
San Carlo premiere of Cost fan 
tutte); and, not many years ago, 
when La elemenza di Tito was 
given at the Piccola Scala, a pro- 
minent critic took the theatre 
to task for mounting such an 
unimportant, minor work. 

All that is now totally 
changed. At the Teatro Olim- 
pico in Vicenza, three adoles- 
cent—or even pre-adolescent— 
works are currently being given 
fApollo et Hyancinihus. H 
sogno di Scipione, and Mitri- 
date re di Pernio); and at La 
Scala—the big hall, not the Pic- 
cola—there has been a care- 
fully-prepared, much-heralded 
staging of Lucio SiUa, which the 
15-year-old Mozart wrote for 
Milan. 

Its first production here, at 
the Regto-Ducal Teatro in 1773, 

was not a great success, and 
until last week, Lucio SiUa had 
not been given in Italy since. 
Thus the anicipation was justi- 
fied, and so was the care 
lavished on the casting and re- 
hearsing. 

The menace of boredom hung 
like a Damocles’ sword over the 
performance. The producer, 
Patrice Chfreau (making his 
Scala debut), was clearly de- 
termined to dispel this threat 
On the static, opera-seria text, 
he imposed a dramatic, even 
romantic, and inappropriate 
staging. Giunia, Electra-like, was 
hyperkinetic, sprawling on the 
floor, brushing her ill-kempt 
hair from her eyes, wildly pac- 
ing. Cecilio and Cinna (both 
trouser-roles) had a tendency 
to throw themselves to the 
ground, too, or to prance furi- 
ously towards no defined goal 
and for no specific purpose. 
Lucio Silla, as played by 
Anthony Rolfe Johnson, be- 
longed to the Charles Laughton 

school of Roman rulers, pout- 
ing and sulking. 

The set by Richard Peduzzj, 
was a greyish wall, apparently 
of slate, with sections that could 
move back to make doors or for- 
ward to make room dividers. 

Again, the set's movements 
seemed as irrational as the 
singers'. To increase tbe visual 
monotony, Ch£reau decided to 
make all the singers, chorus in- 
cluded, wear black. The other- 
wise handsome ISth century 
costumes by Jacques Schmidt 
became a uniform. 

Musically, everything was 
much more enjoyable. Much of 
the score is in a conventional 
18th century vein, bur every 
now and then the brilliance of 
the future Mozart gleams forth, 
most often in the role of 
Giunia. sung on opening night 
by Leila Cuberli. The colora- 
tura passages are fiendish, and 
it cannot be said that the lovely 
young soprano sounded at ease 
in them; but in the lyrical 

scenes (notably the lament at 
her father's tomb), she was 
deeply affecting. The scenes 
with her lover Cecilio (Ann 
Murray) were also cogenlly- 
sbaped, and Miss Murray sang 
with passion, accuracy, and—- 
when required—sweetness. As 
Cinna, Mariana Nicolesco was 
also accurate and, in agility, im- 
pressive. Christine Barbaux 
was a cry t a Iline Celia; and 
Rolfe Johnson, an effective SiUa 
(though this is tbe title role, it 
is not the most important 

La Scala had bravely 
scheduled nine performances of 
the work; their boldness has 
paid off and there will sureiy 
be full houses. One critic has 
hailed the production as "the 
event of the year.” and his col- 
leagues have echoed this enthu- 
siasm. Even if one cannot totally 
share it the return of the young 
Mozart to Milan is a positive 
step. Next year, rumour has it. 
the house is planning Don 
Gioronni. 
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A good choice 
for Brussels 
AS France's minister of finance, 
Jacques Delors has played a 
crucial role in reversing the 
post-electoral extravagances of 
the socialist government, to the 
point where he became the per- 
sonal symbol and virtual guar- 
antor of responsible economic 
management. It is therefore 
rather surprising, but doubly 
encouraging, that the French 
authorities felt he could be re- 
leased for a new job, as presi- 
dent of the European Commis- 
sion in Brussels. It is an 
example which other Com- 
munity governments, starting 
with the British, would do well 
to ponder. 

M Delors will take to Brus- 
sels some valuable qualities, 
political, personal and profes- 
sional. He has been a success- 
ful minister in good standing 
with the Elysee, and be has long 
been a convinced European; his 
presence on the top floor of the 
Berlaymont building will tend 
to reinforce President Mitter- 
rand's desire to see the Euro- 
pean enterprise move into a 
new and more dynamic phase. 
His courage and determination 
in maintaining an unpopular 
policy of austerity should be 
welcome in an institution which 
has too often seemed to cower 
before the governments of the 
member states. And his pro- 
fessional experience of 
economic management will be 
useful, both in the micro- 
economic administration of the 
Comm unity’s own spending 
policies, and in addressing 
Europe’s macro-economic prob- 
lems of low growth and high 
unemployment. 

Serious loss 
Reservations can be made 

about the choice, however, and 
especially about the way it was 
made. In the first place, it is 
not obviously an advantage to 
have as president a man who 
has never worked in the Com- 
mission before; it is a curious 
institution on the frontier 
between politics and techno- 
cracy, and it will take some 
getting used to. 

Second, the choice of Delors 
will add to the shake-up in the 
Commission. Viscount Etienne 
Davignon, who has made a 
significant reputation in the 
Commission with his work on 
the industry portfolio, was put 
forward as the Belgian candi- 
date for the presidency; having 
failed to get the top job, it 
would appear that he is likely 

to leave the Commission alto- 
gether, and that would be a 
serious loss. The Commission 
does not have so many men of 
stature and experience that it 
can afford to lose any of them 
with equanimity. 

Finally, it looks rather as if 
the choice of Delors was made 
in a back-stairs deal between 
France, Germany and Britain; 
some people may see it as a 
strengthening of the Franco- 
German axis. One of the new 
president's priorities must be 
to achieve some balance 
between the locomotive effect 
of Franco-German enthusiasm 
for forward movement, and the 
collective interests of all the 
member states, including the 
smaller countries. 

Nevertheless, Jacques Delors 
was obviously too strong a can- 
didate to refuse. The pity is 
that he will have little say in 
the choice of his future col- 
leagues. In the autumn he will 
have formal consultations with 
member governments, but he 
cannot really hope to influence 
their nominations, nor even 
determine the allocation of 
portfolios. 

Personal stature 
Some would argue that the 

Commission president should 
have a free hand in choosing 
his fellow commissioners. 
Others believe it is sympto- 
matic of the long years of stag- 
nation and mistrust that, after 
more than a quarter of a cen- 
tury, member governments still 
regard commissioners as, in 
some large degree, national rep- 
resentatives and therefore 
national appointments. 

What is beyond dispute is 
that in all past Commissions 
personal statutre and ability 
have proved mere important 
than nationality: Fin Gondelach 
was a Dane, Sicco Mansholt a 
Dutchman. Viscount Davignon 
a Belgian. For the small coun- 
tries. the Community has 
offered an expansion of hori- 
zons, whereas the bigger coun- 
tries have tended to send 
people with only modest expec- 
tations at home. 

France is the exception. Ray- 
mond Barre returned to Paris 
to become prime minister, 
Claude Cheysson to become 
foreign minister, and Jacques 
Delors too may well have his 
political neak ahead of him. 
'Vs Thatcher should make sure 
that Britain’s commissioners 
are people of ton calibre on a 
rising career path. 

Israel needs 

a new team 

SINCE THE humiliating 
defeat of the French Left io 
last month's European elec- 

tions. there has been only one 
major political question facing 
President Mitterrand—how to 
avoid a similar reversal In the 
198$ legislative elections which 
could cut short his seven-year 
Presidency. 

The new ministerial team 
under Prime Minister Laurent 
Fabius. announced yesterday, 
might seem an odd choice for 
avoiding the road to disaster. 

On the one hand, M Mitter- 
rand has cut himself free from 
the Communists, who have been 
partners in Government ever 
since the Socialists came to 
power In 1981. Yet the Com- 
munists took 11 per cent of the 
32 per cent of the vote that both 
parties combined gathered in 
the European elections. 

On the otebr hand, the com- 
position of the new cabinet 
shows on sign of the opening to 
the Centre that M Mitterrand 
had been expected to make in 
an attempt to enlarge his voting 
support. 

It had become imperative for 
President Mitterrand to regain 
the political momentum that was 
slipping from him and to restore 
belief in his authority, edoded 
by the defeat of the left in the 
European elections. The right- 
wing opposition parties had 
been mounting an increasingly 
belligerent attack, saying the 
left had lost its legitimacy 
because it only represented one 
third of the vote. 

M Mitterrand decided to move 
fast. Firstly he surprised all 
last week by dropping the con- 
troversial private education re- 
form, which had sent a million 
people demonstrating in the 
streets of Paris last month and 
he proposed an extension of the 
use of referendums on key 
issues involving personal liber- 
ties. 

The Government changes that 
have now followed contain 
large risks—particularly with 
the departure of the Com- 
munists. 

The Communists were given 
the choice of swallowing the 
tough expenditure cuts being 
written into the 1985 Budget 
and further redundancies as a 
result of industrial restructur- 
ing. 

They could have opted for 
flexibility and for modernising 
the party along the lines being 
pursued by the pragmatic 
Italian Communist movement 
They have chosen instead to 
retreat to the working class 
areas of the major cities which 
have been the traditional base 
of their support and with which 
they are at most ease. The 
crucial factor in their decision 
was the belief, enunciated 
yesterday by M Pierre Juquin, 
the party spokesman, that con- 
tinuing with the Government's 
economic policies will result in 
the defeat of the left in 1986. 

In place of the Communist 
Ministers, M Mitterrand and M 
Fabius have decided to reinforce 
the presence of the Socialist deft 
in the cabinet M Jeao-Pierre 
Chevenement, the former Indus- 
try Minister, takes over the post 
of Minister of Education. As a 
member of the radical CERES 
wing of the party, his appoint- 
ment will be bad news for the 
Catholic education lobby which 
has been rejoicing over its vi- 
tory in getting M Mitterrand to 
withdraw the education bill. 

M Chevenement deft the 
Government in March 1983 in 
opposition to the austerity 
measures proposed by M 
Jacques Delors, the former 
Finance Minister. Since then, be 
has kept up a barrage of 
criticism of the Government's 
economic policies. Even recently 
he was still advocating that 

ON ITS economic record alone, 
Israel’s ruling Likud coalition 
deserves to be roundly defeated 
in Monday's general election. 
It has presided over seven years 
of almost unremitting economic 
deterioration, which, if un- 
checked, oould ultimately begin 
to erode Israel’s freedom of 
international action and its 
hard-won military superiority in 
the Middle East 

The economic facts speak for 
themselves. Since Likud's 1977 
election victory inflation has 
risen from less than 30 per cent 
to an annual rate of 400 per 
cent Foreign debt has nearly 
tripled to around $24bn, which 
in per capita terms is roughly 
seven times greater than that of 
Brazil. The current account 
deficit has virtually doubled and 
now represents about 25 per 
cent of GNP. Consumption has 
soared, while the growth rate 
of the economy has averaged 
less than 2 per cent. 

All the par ies fighting the 
election realise that such pro- 
fligacy cannot continue. While 
there is no reason to doubt the 
depth of American commitmen 
to Israel, even Congress may 
begin to flinch at payments 
which threaten soon to absorb 
one third of its to al overseas 
aid programme. And any hint 
of U.S. hesitation over further 
aid increases would quickly 
have an impact on Israel's capa- 
city to arrange short-term com- 
mercial credi, 

Vulnerability 
With such a bleak economic 

record, Likud should be trail- 
ing the Labour opposition by a 
mile in the opinion polls. How- 
ever the gap is not so great 
that the chance of Likud being 
able to pu together a new coali- 
tion can be ruled out 

The electorate does not 
appear convinced that Labour’s 
show of unity is more than 
paper thin. The leadership 
qualities of Mr Shimon Peres 
have been no more appealing in 
his campaign than theye were 

on previous occasions. Labour 
is also vulnerable among a sec- 
tion of the electorate to accu- 
sations that it is “ soft ” on vital 
security isues and he future 
Of the occupied West Bank, 

Certainly it is on foreign 
potiev that Likud can claim to 
have* scored its greatest sue- 
cesses. The often villified 

Menahem Begin was, af er all 
the Prime Minister who made 
peace with Egypt. He can also 
claim to be the man who broke 
the military back of the Pales- 
tine Liberation Organisation, 
albei at a high continuing cost 
to the peoples of Israel and 
Lebanon. 

Mr Yitzak Shamir, Mr Begin's 
successor as Prime Minister, is 
as committed to the retention 
of the West Bank and Gaza and 
he costly programme of settle- 

ment building which virtually 
ensures that no Arab leader 
will move to the negotiating 
table. Furthermore it involves 
continued Israeli subjuga ion of 
1.2m resently Palestinians; some 
Jewish academics consider this 
to be a substantially greater 
threat to the S ate of Israel 
and its democratic traditions 
than Mr Yasser Arafat and the 
PLO. 

Peace initiative 
Labour has been tradi ianally 

more flexible on the West Bank 
issue and, unlike Likud, is pre- 
pared to trade at least some 
territory for guaranteed peace. 
It did not immedia ely reject 
President Reagan's 1982 pro- 
posals which remain the most 
realistic basis on which nego- 
tiations could one day begin. 

King Hussein of Jordan is 
said to be ready to become in- 
volved again in a U.S.-sponsored 
peace initiative, ' provided 
Labour heads the next Israeli 
government. Most favoured 
planning at the State Depart- 
ment is pinned to the hope 
that Mr Peres will be the next 
Prime Minister. 

But Israeli elections are 
rarely clearcut and no party 
has ever won an overall 
majority in the 120-seat Knesset. 
Labour will need to gather 
over SO of those seats in order 
to form a government not 
threatened with coalition defec- 
tions every time it proposes 
politically sensitive policies. 

Whichever party wins, and 
the victor may not be apparent 
for days if not weeks, it will 
face harsh economic decisions. 
Its task will be marginally 
easier if it is not prey to the 
whims of its smaller coalition 
partners. A decisive win for 
Labour would be in the best 
interests of Israel and the 
Middle East 
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The new French Cabinet 

Mitterrand’s 
re-shuffle 
gamble 

By David Housego in Paris 

Kev figures in the shake-up: (left to right) President Mitterrand; Pierre Joxe. the new Interior Minister, Pierre Beregovoy, 
° appointed Finance Minister; and Laurent Fabius. the new Prime Minister 

France pull out of the European 
Monetary System, carry out a 
competitive devaluation of the 
franc, and reflate the economy 
to reduce the number of job- 
less. M Chevenement has always 
claimed that he would one day 
be back in the cabinet—a boast 
that is now surprisingly vindi- 
cated. 

The other surprise entry to 
the Government is that of M 
Pierre Joxe. also a former 
Minister of Industry and the 
left wing leader of the 
Socialist Parliamentary group 
in the National Assembly. As 
the new Minister of Interior he 
will have the job of drafting a 
reform of the voting system to 
give more proportional repre- 
sentation. The left in part hopes 
that this will help to minimise 
its losses in 1986. 

M Joxe has also been a forth- 
right critic of M Delors policies 
—indeed his parliamentary col- 
leagues took him to task after 
the European elections for in- 
directly contributing to the 
scale of the defeat 

The unexpected introduction 
of M Joxe and M Chevenement 
into the cabinet is in- 
tended to reassure the faithful 
on the left that with the depar- 
ture of the Communists, the 
left's traditional goals of bring- 
ing down the unemployment 
rate and raising living stan- 
dards have not been sacrificed. 
At the same time, it is intended 
to prevent the CERES group 
and the radical left from peel- 
ing away like the Communists. 

Apart from M Fabius and M 
Hubert Curien, the virtually un- 
known Minister of Research and 
Technology there are no new- 
young faces or non-political 
appointments that might have 
attracted votes from centrist 
and right wing supporters of M 
Raymond Barre, the former 
Prime Minister, M G is card 
d’Estaing, the former President, 
or M Jacques Chirac, the Mayor 
of Paris and leader of the neo- 
Guallist RPR. 

The cabinet reflects—as did M 
Pierre Mauroy’s outgoing ad- 
ministration—the rother old 
fashioned ideological balance of 
forces within the Socialist party. 
Instead of the unity of the left 
through which M Mitterrand 
gained power in 1981. he has 
now given priority to the union 
of Socialists. 

The new- Government is far 
more under the personal thumb 
of M Mitterrand than was M 
MauroVs cabinet. M Fabius 
himself is a member of the 
President’s inner circle as is 
M Pierre Beregovoy, the new 
Minister of Finance who served 

youthful and dynamic side to 
the party that will enable it to 
make inroads to the centre. He 
also represents M Mitterrand’s 
futurist dreams, writh the young 
Fabius playing the part of an 
base metal of French industry 
into technological wonders. 

M Mitterrand may intend the 
new cabinet, apart from the 
Primp Minister, to be an interim 
one. with fresh faces brought in 
before the 1986 election cam- 
paign gets under way. Its com- 
position runs counter to the sig- 
nals of compromise and conces- 
sion to his opponents on the 
centre and right that were con- 

The composition of the new 
Cabinet runs counter to 

M Mitterrand’s recent signals 
of compromise with opponents 

as Secretary General at the 
Elysee after M Mitterrand came 
to" power. So, too. is M Joxe 
who has continued to remain 
a close friend, in spite of M 
Mitterrand’s recent slide to the 
centre. 

The President’s immense 
stature in the party, and the 
trust it now places in his 
Gaullist style leadership, means 
that M Mitterrand can impose 
on this heterogeneous cabinet 
the policies he wishes far more 
than in his early days in office. 
The fundamental calculation at 
the back of his mind could well 
be that he can now carry 
through a transformation of the 
archaic French Socialist party, 
creating a more Social Democrat 
movement. Many of his recent 
declarations have pointed in 
this direction. 

Another major change, of 
course, is the replacement of 
M Mauroy by M Fabius. In M 
Mitterrand's eyes, the 37-year- 
old M Fabius represents a 

lained in the recent withdrawal 
of the private school bill and in 
the announcement of a refer- 
endum on civil liberties. 

But by 1986 M Mitterrand 
must have recaptured enough 
of the centre ground to be close 
to a 56/50 balance in the 
National Assembly between 
right and left. Without that he 
faces the prospect of an 
Assembly dominated by the 
right whose goal would be to 
oust him from office in the 
shortest possible time." 

The fact that the Communists 
failed to wrest concessions over 
a softening of economic policy 
from M Fabius is the strongest 
guarantee that the present anti- 
inflationary policy will be main- 
tained. 

In one sense the new adminis- 
tration has no other choice. The 
reflation of the economy that the 
Socialists carried through in 
their first year in power has left 
a hefty backlog of foreign debt 
now dose to $60bn. The Gov- 

America’s 
toughest boss 
Only four years after he be- 
came chairman of General Elec- 
tric at the unconscionably 
youthful age of 44. John Welch 
has run away with Fortune 
magazine’s accolade as the 
toughest boss in America. 

This unenviable (enviable?) 
title is not easily won. Fortune 
only allows a contender into the 
race when a consensus has 
emerged among employees of 
the ogre concerned and an 
assorted cast of management 
consultants, investment bankers, 
organisational psychologists, 
lawyers and—not least— 
psychiatrists who specialise in 
treating executive stress. 

Welch, known familiarly as 
“ Neutron Jack "—his factory 
visits are said to leave the build- 
ings standing but destroy every- 
one inside—has unquestionably 
shaken up General Electric, the 
nation's fourth largest manufac- 
turing company after General 
Motors. Ford and IBM. He 
bumped net profit margins up to 
7.6 per cent last year, easily a 
record over the oast decade and 
has trimmed ruthlessly the busi- 
nesses be does not consider vital 
to the group. 

But his style in achieving all 
this is fearsomely demanding. 
Fortune says he conducts meet- 
ings “ so aggressively that 
people tremble. He attacks al- 
most physically with his intel- 
lect—criticising, demeaning, 
ridiculing, humiliating.” 

Fortune has another nine 
executives in the list, some of 
whom sound nastier, if not 
tougher, than Welch. But it 
leaves us with a note of caution. 
The magazine published its 
previous list in 1980, and not 
one of those villains has main- 
tained a reputation ugly enough 
to run again. 

Most have also fallen from 
the pinnacles of the industrial 
world in one way or another, 
though some. like David 
Mahoney, former chairman of 
Norton Simon, have landed on 
their feet — in his case a $l2m 
severance payment after the 
buy-out by Esmark. plus $23m 
in stock options. 

Others are still suffering from 
the fame to which Fortune 

Men and Matters 

lifted them. Andrall Pearson, 
president of PepsiCo now makes 
the point that he would like to 
be known as tough-minded, not 
tough. Please make the distinc- 
tion, he asked Fortune, because 
since the 1980 article his 
daughter's friends have been 
scared to come to the house for 
dinner. 

Two for Europe 
Now that Jacques Delors has 
been confirmed as the new 
president of the European Com- 
mission. discussion has been 
stepped up in London to choose 
the two British commissioners 
to succeed Christopher 
Tugendhat and Ivor Richard. 

By tradition the Prime 
Minister makes nominations 
from each of the two main par- 
ties after discussions “ through 
the usual channels " which have 
already begun with opposition 
leader Neil Kinnock. 

The job of a commissioner no 
longer tempts a rising poli- 
tician especially in view of the 
dfficulty of coming back to the 
top in Westminster. The mixed 
fortunes of Roy Jenkins since 
his return in 1982 hardly 
present an encouraging prece- 
dent So the most likely con- 
tenders are politicians whose 
ministerial careers are finished 
or near the end. 

The most widely-mentioned 
Tory is David HoweU, a former 
Transport Secretary. 

The Tory leadership might 
not however, be too keen on a 
by-election at Guildford in spite 
of his 11,800 majority. The 
party lost Portsmouth South 
with 2 bigger majority last 
month. 

Among the peers. Lord Cock- 
field. Chancellor of the Duchy 
of Lancaster and a former 
Trade Secretary is one possi- 
bility. Mrs Thatcher likes him. 
He is expected to leave the 

m the next Government 
reshuffle. 

Lord (Derek) Rayner has 
also been mentioned but he is 
probably too busy running 
Marks and Spencers. 

Cecil Parkinson has in the 
p3st talked favourably about the 
attractions of becoming trade 
commissioner, but he is no 
longer regarded as a strong con- 
tender in Whitehall. 

On the Labour side there are 
few senior politicians with 
obvious qualifications, apart 
from Denis Healey who is cer- 
tainly not a candidate. 

There have even been 
suggestions that a senior 
Alliance figure such as David 
Steel might be chosen, but Mrs 
Thatcher is expected to stick to 
tradition and the two-party 
system by picking a middle- 
ranking Labour ex-minister. 

Viscount out 
Delors1 appointment must have 
been a grievous blow to Vis- 
count Etienne Davignon, Bel- 
gium's candiadte and erstwhile 
favourite for the post 

The cHsapopantment may have 
been softened by a phone call 
early yesterday morning from 
the former French Finance 
Minister to his rival in Brussels. 
But Davignon, regarded as the 
backbone of the present Com- 
mission, is left without any 
obvious role for the future. 

He holds til twin portfolios of 
Industry and energy at present, 
but has always made it clear 
that next time he would only 
come back for the top Bob, or 
not at all. Indeed, he would not 
even be a vice-president in the 
new Commission for that posi- 
tion would pass by rotation to 
Frans Andriesses, his Dutch 
colleague. 

Davignon has shown interest 
in the chairmanship of the ad 
hie committee being set up by 

“Don’t worry, any minute 
now your government will 
call for the Dunkirk spirit 
and a fleet of small boats will 

arrive . . 

heads of state and governments 
to propose ideas for the “re- 
launch of Europe"—the eo- 
cailed Spaak Committee. But 
that job already seems to have 
been cornered by the Irish, cur- 
rently in the chair of the Euro- 
pean Council. 

Dr Garret FitzGerald, the 
Irish Prime Minister, has put 
forward his old friend and dose 
adviser, Senator Jim Dodge, 
former Irish Foreign Minister 
and internationally-respected 
professor of engineering from 
University College, Dublin, for 
the post By all accounts, 
Dodge h5 won the necessary 
support from the rest of the 10. 

Davignon, whose successor as 
Belgian Commissioner is 
expected to be Willy de Clerq, 
the present Finance Minister, 
cannot easily fit back into the 
framework of Belgian politics 
either. He was always more of 
a technocrat than a politician. 

Perhaps Mrs Thatcher will be 
inclined to help him find a 
suitable niche. She backed his 
candidacy for the Commission 
presidency with enthusiasm and 
was one of the last to be per- 
suaded to accept the French 
nomination instead. 

Financial Times Friday July 20 1884 

defldt in the first half of the 
year of FFt 22bn (as compared - 
with a government objective of 
FFr 25bn for thg.ywr as a 
whole) points to the-possible 
need for a further dafiationary 
squeeze of domestic demand, 

M Fabius is more likely to be 
tempted in the oppprite direc- 
tion of trying to give . the 
Socialists a little-, breathing 
space in advance of the 1988 
elections by increasing purchas- 
ing power and reducing unem- 
ployment He was amongst those 
Ministers who argued recently 
in favour of preserving public 
sector investment even Ca the 
coat of a further widening In 
the Budget deficit 

M Mitterrand has now ruled 
that for the 1989 deficit the 
ceiling of 3 per cent of GNP 
must be maintained. But tharp 
is no looses anybody in the 
cabinet with the same stature 
and economic knowledge as M 
Delors to jog his elbow severely 
if monetary or fiscal policy Mis 
out of line. It is the role to 
which M Beregovoy aspires. 

Thwe main threat to the econ- 
omy must now be the.possibility 
that the Communis is will step 
up strikes. in Industry In an 
effort to slow down restructur- 
ing that involves larger redun- 
dancies. 

The immediate '-test case will 
be at Citroen, the private ear 
concern, where the management 
is still awaiting government ap- 
proval to declare 2.000 men re- 
dundant, and at Crensot-Loire. 
the heavy engineering group, 
whose bankruptcy will produce 
additional heavy job losses. Yet 
beyond that, the automobile in- 
dustry, the shipyards and the 
telecomuncatiohs sector need to 
make further cutbacks In their 
labour forces- : 

But if Increased action by 
the Communist-led CGT is a 
risk, it is by no means clear 
that the Communists are pre- 
pared for all-out war. The 
danger is that, in a serious in- 
dustrial confrontation, the rank 
and file would not follow them. 
M Beregovoy, for one, believes 
that the Communists are so 
divided amongst themselves 
that they will for the time 
being avoid, major industrial 
conflicts. 

Before his new initiatives, M 
Mitterrand was on the defen- 
sive against an increasingly 
belligerent 'opposition. It was 
clear that the right and centrist 
parties had the power to block 
the progress of the new private 
schools legislation and press 
laws in the National Assembly, 
and it was dear'that they in- 
tend to do so by stretching the 
Constitution to Its limits. 

The cabinet reshuffle, the pro- 
posed referendum and the with- 
drawal of the private schools 
Bill have taken the wind out of 
their sails. They give M Mitter- 
rand a breathing space in which 
he can OISD emphasise his inter- 
national image of European 
statesman, and broker in Middle 
East and East West relations. 
Having M Jacques Delors as 
President of at the European 
Commission' In Brussels is very 
much part of his overall scheme 
of things. 

The first test of the new bal- 
ance of political forces in 
France will come with the ref- 
erendum in September on civil 
liberties. The text of this was 
due to be approved by the 
cabinet last night. M Mitterrand,’ 
clearly hopes that a high turn- 
out in the September vote and 
a majority in his favour will re- 
store popular confidence in his 
government and undermine the 
opposition's charge that be no 
longer has a mandate. It is a 
high risk gamble taken by a 
man with his hack to the walL 

'S' 

eminent cannot afford to aggra- 
vate this further by fresh stimu- 
latory measures that would push 
up imports, worsen the trade 
deficit and hence add to the size 
of the debt. 

Moreover, under the triple 
economic leadership of M Mit- 
terrand, M Fabius and M Pierre 
Beregovoy, the new Finance 
Minister, the Socialists will 
want to present an image of 
a party that is a sound manager 
of the economy. 

M Beregovoy, the former 
Minister of Social Security, 
comes to the job with the 
record of bringing France's un- 
wieldy social security accounts 
into surplus. He likes to say 
that M Delors preached rigour 
while he was at the Ministry 
of Finance, but that it was he 
who practicsed it as Minister for 
Social Security. 

M Mitterrand, for his part in 
an impotrant interview before 
the European elections, pro- 
jected himself as an opostle of 
the priorities of sound economic 
mangement, fo restoring com- 
pnay profitability and of bring- 
ing down inflation. The 
Socialists are already beginning 
to see the results of this switch 
in emphasis. Inflation has come 
down from 12 per emit at the 
end of 1982 to 7.7 per cent last 
month and will slide lower be- 
cause wages are rising more 
slowly than prices. Company 
profits are improving and a 
number of the nationalised in- 
dustries are making money. 

Paradoxically, therefore, the 
Socialists are preparing to face 
the electorate in 1986 on a 
record of purging the economy 
while failing to prevent the 
inexorable rise in unemploy- 
ment—a position not too distant 
from the objectives of M Ray- 
mond Barre. 

But if the broad lines of 
economic policy appear dear, 
there is plenty of room for 
manouvring at the edges. The 
recent set of bad trade figures, 
leaving a cumulative trade 

Observer 

Sergeant J 
was mton the head 

he lost his reason 
After 3 years in the lost war, after keeping the peace iti Kenya; after 
seeing through the evacuation of Aden, during a torn- in Northern 
Ireland Sergeant J‘n*k*_n was hit on the head. With a stone. 

He lost his reason. 
He has been with us ever since he was invalided home'. 

Sometimes in hospital, sometimes in our Convalescent Home — 
wherever he Is, we look after him. One day. he’ll probably enter . 
our Veterans’ Home for good, still thinking that the nod man in the 
street Is about to,attack him. 

Every year brings tn more and more deserving cases Bke 
Sergeant J‘n*k*n. For those who are homeless and cannot lode ' 
after themselves in the community, we provide permanent 
accommodation in our HosteL 

And every year our costs go up* 
If ure are to survive, we must have more funds. We're doing 

everything we can, but In the end it depends upon wh&you can 
afford to give. 

'Tliep've given more tiwn they could-— 
please give as much as you catC 
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BRITAIN’S MINERS’ STRIKE 

A battle for hearts and minds 
By Ian Hargreaves and John Lloyd 

IT WAS as if they wanted to 
break down in public. The talks 
were held in the Rubens Hotel, 
where they had been held be- 
fore, 300 yards from the 
rational Cod Board's central 
ixmdon headquarters. The nego- 
tiating chamber was a square 
box of a room surrounded on 
two sides by a bar and a 
restaurant, seething with 
tourists and journalists. 

Early in the talks, an enter- 
prising freelance photo- 
grapher, Paul Massey, followed 
Mr Arthur Scaigill, the 
National Union of Mineworkers’ 
president from the toilet back 
to the door of the negotiating 
room, waited a few minutes, 
kicked open the door and 
snatched a picture of the two 
sides hunched round the table. 
Twelve hours later, the NCB 
side slipped out, the talk box’s 
doors were thrown open, the 
press let in officially, and with 
American tourists, peering 
round the doorframes asking 
“ Who ia that?” Mr ScargiU was 
“sorry to say” that no agree- 
ment had been reached. The 
stagey, predictable affair — 
astonishing only for the length 
of time it took to reach the 
denouement — came to a 
stagey, predictable end. 

The rffrnax had the merit of 
defining precisely the issue 
which now looms ever more 
heavily over the country. The 
NCB appeared ready to con- 
cede everything — to the dis- 
may of many of Its managers 
—except the right to close pits 
on economic grounds. Pits 
which cannot be " beneficially u 

developed — the word at the 
core of the matter — would 
be shut These five syllables 
are now a mighty national 
issue. 

Now it is back to the streets, 
the picket lines, the mass meet- 
ings and, above all, the propa- 
ganda war. Now, as a senior 
Government official put It yes- 
terday, begins the real battle 
for the hearts and minds of 
men. 

The prize for the Government 
is huge. Defection from Mr Scar- 
gill by tiie majority of miners 
would end the strike and the 
most, serious threat to the 
Government, clearing the way 
for the Coal Board to manag? 
the state sector's most proble- 
matic loss-maker on an overtly 
economic basis. It would also 
break the fighting spirit of the 
labour movement’s crack regi- 

ment. The practical and sym- 
bolic value of that is without 
price. 

The options open to both 
sides are stark. 

For the union, its best tactic 
is a conservative one: what it 
has, it must hold. It has solid 
strikes in the Yorkshire. South 
Wales, north-east Scotland and 
Kent areas, and largely solid 
in Lancashire. The ” drift 
back ” has so far been confined 
to Nottinghamshire, where most 
miners are working, and the 
small contiguous areas of 
Leicestershire, south Derby- 
shire and StafFcrdshhe. The 
cockpit of the struggle remains 
north Derbyshire where the 
“drift back” (a misnomer for 
men who are bussed at speed 
through howling pickets) has 
been most encouraged, but is 
still agonisingly slow. 

Time, as Mr ScargiU has said 
more than once, is on his side. 
As the graphs show, the summer 
stocking up period for domestic 
coal users is already upon us, 
while ‘ industry traditionally 
stocks up in September and 
October. For the power stations, 
certain to be the centrepiece of 
any prolonged confrontation, 
December is always the critical 
month. 

So far, domestic coal and 
smokeless fuel customers have 
been helped out by the NOTTS 
williness to allow some process- 
ing to continue at plant they 
know might never re-open once 
dosed. Industry has been find- 
ing ways to import coal and, 
unlike the 1973-74 coal dispute, 
msndsters have been under no 
pressure to settle from bodies 
like the CBL 

At the power stations, the out- 
look has not changed for 
several weeks. Stocks at Central 
Electricity Generating Board 
stations stand at 15m tonnes, 
but on present trends will drop 
dramatically in October, Novem- 
ber and December, producing 
crisis by Christmas, unless the 
Government acts to move the 
22m tonnes of coal still at the 
collieries or dramatically to 
raise the level of imports. 

Time could, however, also 
work against the union, as 
silent strikers, keeping their 
own counsel at home with their 
families, get more desperate as 
rite bills pile up. 

But against that, the miners 
have a fairly effective food dis- 
tribution system and only those 
already labelled as poor payers 
seem to be having their utilities 

NORMAL COAL 

CONSUMPTION PATTERNS 

cut off—a result, ironically, of 
policy decisions by other state- 
run enterprises. Nor do most 
face serious threat of fore- 
closure by mortgage companies 
or eviction by (usually Labour- 
controlled) councils, although 
many have sold cars and other 
possessions to eke out family 
savings. 

The substantial sums donated 
by other unions, and through 
the various channels of the 
Labour movement, will not dry 
up for some time while the 
miners' cause is still (nominally 
at least) that of Labour as a 
whole. 

Wider industrial support is. 
however, unlikely to increase. 
The dockers’ strike has not 
been wholly fortuitous for the 
NUM: the Transport and Gen- 
eral Workers’ leadership has 
been glad to be able to offer 
concrete help. But fears over the 

Dock Labour Scheme are deep 
and real: the dispute was wail- 
ing for a cause and it will be 
settled (or not) according to its 
own dynamic. Beyond that; no 
other groups of workers look 
likely to be able to come to the 
miners' aid and no obvious pay 
anniversary or other point of 
potential dispute stands out in 
the autumn calendar. 

For the Government, how- 
ever, the disruption caused by 
the dock strike offered ministers 
an excuse to sieze from Mr 
MacGregor the initiative in the 
propaganda battle. 

When the strike began, the 
judgment of Mr Peter Walker, 
the Energy Secretary and a 
veteran of the 1973-74 coal 
strike (when he was Industry 
Secretary and responsible for 
energy) was that no unneces- 
sary opportunity should be 
given to the NUM to turn the 

dispute into a miners versus 
Tories showdown. 

But the sight of Mr Mac- 
Gregor, alternately wooden and 
irascible In front of the cameras 
and the strong criticism from 
within the Board about the 
erratic nature of his handling 
of sensitive Issues, like the pos- 
sibility of a Board-organised 
ballot of miners, had already 
convinced ministers of the need 
for a new approach. The appear- 
ance of Mr Neil Kmnock, the 
Labour leader, alongside Mr 
ScargiU at the recent Durham 
Miners’ Gala added to the coa- 
rIction that there is now no 
alternative to prosecuting the 
coal dispute in an overtly poli- 
tical atmosphere. 

The Government's main 
objective in the next six weeks 
will be to hasten the drift back 
to work. From its own and the 
Board's soundings it believes 
that can start to happen in 
earnest once the summer pit 
shutdown period is over and 
miners realise—helped by the 
Rubens Hotel stage manage- 
ment—that there is now no 
hope of an early negotiated 
settlement 

Just how slow that drift has 
been so far can be seen from 
the national figures on former 
strikers returning to work, 
which the Coal Board has been 
collecting only for the last two 
weeks. Over that period—10 
working days—222 men took 
the decision to return. At that 
rate, it would take two years 
to get north Derbyshire back 

normal working. In north 
Derbyshire itself. 647 men were 
working yesterday, up from 628 
on Wednesday, but still fewer 
than the 670 before the Rubens 
Hotel talks began. North 
Derbyshire has 9,500 NUM 
members. 

The propaganda strategy will 
be to identify “ Scargillism ” or 
“ the cost of Scargili ” as the 
focus of attack, but even in the 
hands of so skilful and experi- 
enced a politician as Peter 
Walker, it is difficult to imagine 
well-chosen words breaking the 
strike as the miners sniff the 
Chill of autumn in the air. 

If by the end of August, the 
drift back tactic is not succeed- 
ing. it is freely acknowledged in 
Whitehall that the Government 
will have to do something 
whether that be using the civil 
law to prosecute secondary 
picketing and hence possibly 
seizing onion funds or attempt- 

ing to move the pithead coal 
stocks. Under the 1920 or 1964 
Emergency Powers Act, troops 
could be used to move cod if 
constractors and railwaymen 
refused. 

These matters, along with 
possible power rationing pro- 
grammes are all now under 
review in Whitehall, but the 
strategy is not yet decided. The 
preference still seems to be for 
a “sit it out” approach, but 
ministers know that they can- 
not approach the autumn party 
conference season without a 
dear strategy for either ending 
the strike or surviving it 
indefinitely. 

The viability of the indefinite 
attrition option is bound to 
remain a matter of fine judg- 
ment At present the non- 
striking mines are producing 
cod at an annual rate of 25m 
tonnes. Opencast mines, so 
long as they remain subject 
only to the pressure of annoy- 
ance and vandalism, can contri- 
bute almost 15m tonnes. 
Imports, maintained at the May 
rate, are worth almost 10m 
tonnes. 

That adds up to almost 50m 
tonnes, against demand in a 
normal year of about 110m 
tonnes. But since the CEGB is 
now thought to be burning 
between 320.000 and 350.000 
tonnes of fuel oil a week, which 
equates to annual burn of 
about 30m tonnes of coal equiv- 
alent compared with 4m tonnes 
last year, the gap is not so large 
as it may appear. 

What the figures do show, 
however, is the significance of 
the 22m tonnes of pithead 
stocks—about 4m of which are 
at non-strikebound pits. If the 
Government can release them, 
or even most of them, it can 
survive the strike without 
serious power cuts right 
through the winter. Since 
there is also some additional 
potential to import, labour con- 
ditions permitting, this could 
be advanced as a position of 
indefinite survival. 

For this calculation to work, 
of coarse, nothing must be 
allowed to go wrong—as the 
docks situation has. And the 
timing and presentation of the 
decision to move pithead stocks 
would have to be perfect if it 
was not to galvanise the Labour 
movement. 

But it is a risk the Govern- 
ment is reluctantly starting to 
accept that it may have to take. 
The alternative is to risk let- 
ting the lights go out. 

Lombard 

Bank regulators 
on the run 

By William Hall in New York 
IT IS looking increasingly likely 
that Continental Illinois, until 
recently one of the pillars of 
the U.S. banking establishment, 
is going to end up being effec- 
tively nationalised, and when 
the U.S. Congress returns from 
its summer recess next week, it 
will want to know why. 

U.S. bank regulators managed 
to postpone an earlier Congres- 
sional witch hunt into the run 
on Continental Illinois on the 
grounds that they were too busy 
crafting a painless permanent 
solution to the beleaguered 
bank's problems. This time 
round they are not going to be 
so lucky. Many people believe 
the rescue of Continental 
Illinois has been bungled and 
U.S. banking officials are going 
to be carpeted. How come the 
U.S. Government is now on the 
verge of owning a 127-year-old 
$35 bn multinational bank? 

When the initial $7.5bn 
“temporary'1 rescue package was 
unveiled, William Isaac, chair- 
man of the Federal Deposit 
Insurance Corporation (FDIC) 
proudly boasted that “never 
before have the regulators and 
leading banks responded so 
swiftly and harmoniously to a 
situation of this type.” A couple 
of months later the regulators’ 
early enthusiasm has dis- 
appeared and the harmony is 
less obvious. Significantly, the 
U.S. Federal Reserve is keeping 
a low profile and the FDIC, 
very much the junior agency, 
looks set to bear the brunt of 
the criticism. 

Despite having thrown the 
“full faith and credit of the 
U.S. government” behind Con- 
tinental Illinois, confidence has 
not been restored and the run 
continued. Many rival bankers 
have inspected Continental's 
books but no bid has 
on Continental’s deposits has 
been forthcoming. Several 
wealthy corporate gamblers, 
such as Texas's Bass Brothers, 
have come and gone but no-one 
from the private sector has 
shown willing to put up the few 
billion dollars necessary to put 
Continental on a sound footing. 

Tbe Bank regulators' early 
hope of finding a solution to 
Continental's problems which 
required no long term official 
financial assistance has dis- 
appeared. Indeed, it is unclear 
what role, if any. the private 
sector will be asked to play in 
rescuing ContinentaL Could the 

rescue have been handled any 
differently? 

When the run on Continental 
Illinois precipitated the crisis 
in mid-May, the regulators had 
two choices. Either arrange a 
hasty weekend merger or buy 
time, 'iney chose the latter 
course because they believed a 
merger or a bank of this size 
arranged at short notice would 
*• have created a buyer’s mar- 
ket” in which the FDIC would 
have had to put up a lot of 
the money. 

Wirft the benefit of hindsight, 
a swift merger of Continental 
Illinois backed up by Federal 
guarantees plus a capital injec- 
tii*’-, would probably have been 
the best bet. 

The private sector would at 
least have been fully involved 
in taking the nasty decisions 
which are required if Continen- 
tal is to be restored to health. 

In the event the regulators 
took the unprecedented step of 
guaranteeing all debts and de- 
posits of the bank in an attempt 
to protect the safety and sound- 
ness of the U.S. banking system 
and to give them time to re- 
solve Continental's problems in 
“ an orderly and permanent 
way.” Bankers believe they had 
no alternative but to step in, 
but argue that if only the 
authorities had put a time- 
scale on their involvement, say 
five years, the market's response 
would have been very different. 

Notwithstanding the unprece- 
dented nature of the guarantee, 
depositors have continued to 
withdraw their money. They 
are more fearful that their 
funds might not be repaid on 
time than that they might suf- 
fer a loss of principal. Just 
why the FDIC has been so reluc- 
tant to reassure depositors 
about the term of its commit- 
ment is a bit of a mystery. 

Whatever the reason, its 
resitancy has weakened its 
bargaining position and meant 
that its own financial involve- 
ment in the ultimate solution is 
going to be much larger than it 
first thought. Continental 
Dlinois is worth far less today 
than it was two months ago and 
it is beginning to look as if the 
regulators have largely them- 
selves to blame. It is not only 
the top manabement of Conti- 
nental Dlinois which is in need 
of a shakeup. 

Running the 
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From Professor M. Bees ley 
Sir,—The leader on buses 

(Inly 18) sits oddly in the 
Financial Times, normally not- 
able for its recognition of 
market forces. The hyperbole 
you attribute to tbe White 
Paper — “categorical assur- 
ances,” “nirvana,” “happy com- 
muters" and the rest is your 
own. The White Paper attacks 
a serious problem of economic 
decline realistically. You seem 
to prefer ancient rhetoric 
(“return to the chaos of the 
1920s**) to criticising what is 
actually in the White Paper. 

Much does indeed hinge on 
the reduction of costs which 
freeing entry can give. The rele- 
vant point is what costs will be, 
not what they are now. Predic- 
tion is involved. The White 
Paper’s conclusion of “up to 30 
per cent" savings is based on 
a considerable amount of evi- 
dence, summarised in the six 
pages and 12 references of 
Appendix A. You also write 
your own version of events in 
tile trial areas. The White 
Paper’s -five pages of analysis 
of this is chiefly directed to the 
very "danger” you perceive it 
to have neglected — what 
happens: to the level of rural 
services after deregulation? Yon 
paint an alarmist picture of 
Hereford, but service reduction 
is hot, it seems, the outcome. 
The town centre, you say, is 
"crawling with buses"—provid- 
ing among-other things the good 
service to local centres that 
rural areas need most, and at 
low-price. 

The substantial, and political, 
argument of the piece comes 
when - : you doubt whether 
authorities will use their 
powers to subsidise services 
they see as socially desirable. 
You prefer the “bidden tax” 
now paid by other bus users, 
some of whom are “disgruntled." 
The morality of a hidden tax 
aside, bow “disgruntled” they 
are is open to debate. What is 
not open to debate is that they 
have voted in large numbers in 
recent years not to pay the tax 
by not catching the bus. Tbe 
problem starts with the fact that 
the “tax" system has failed to 
maintain adequatebuse services. 
Another anoroach is necessary. 
This the W-i'te Paper tackles, 
on many fronts. You may dis- 
agree with tibe' “agenda,” but 
at least it does not try to pre- 
tend that it is po&ttefilly accept- 
able to do . nothing now, which 
in essence is w) at you propose. 

One might be forgiven tor 
thinking that the Financial 
Times has for once Inst its 
grasp of business realities in 
proposing the “interim solution" 
in the last paragraph. Somehow 
or other, tt is imagined that 
“franchising” can improve the 
position without genuine rivalry 
tor the franchises. It can’t one 
has to create the comeetitira 
conditions first. Rightly, the 

Letters to the Editor 

White Paper concentrates on 
this, and devotes a lot of space 
to proposals for strengthening 
that framework for ensuring 
acceptable conduct which would 
help to make competition work 
for the consumer. 

The White Paper is certainly 
radical. There should be a great 
deal of debate about it. Con- 
tributors to that debate might, 
however, usefully adopt the 
ground rule that one starts with 
its actual arguments and the 
evidence it presents. 
(Professor) Michael Beesley, 
London Business School, 
Sussex Place, 
Regent's Park, NWJ. 

Pakistan’s nuclear 
programme 
From the Minister 
(Information). 
Embassy of Pakistan 

Sir,—This refers to the report 
(July 17) alleging that Peking 
has helped Pakistan with 
nuclear development The alle- 
gation is untrue. 

Pakistan's modest-sized 
nuclear development pro- 
gramme is geared solely to 
peaceful purposes and Pakistan 
has no plans to make nuclear 
weapons. 

Neither China nor any other 
country is helping Pakistan in 
its nuclear programme. Allega- 
tions of nuclear collaboration 
between China and Pakistan 
have been denied by their 
respective governments. 

What surprises os is that 
while Pakistan’s peaceful 
nuclear programme is an eye- 
sore for unfriendly lobbies in 
certain Western countries, they 
do not seem to object to the 
nuclear-weapon-making capa- 
bility of India, Israel. South 
Africa and certain other 
countries. Nor do they object 
to the burgeoning atomic 
arsenals of the nuclear powers. 
Why this discrimination against 
Pakistan, particularly when 
President Mohammad Zla-ul- 
Haq has declared time and 
again that Pakistan will not 
make unclear weapons? 
Qutubuddin Aziz, 
35, Loumdes Square, SWL 

Unemployment in 
east Kent 
From the Co-ordinator, 
East Kent Economic 
Improvement Croup 

Sir.—I refer to the Michael 
Prowse article “ Don't wnte off 
the regions " (July 12) and in 
particular to his last two words 
“ poorest regions." 

To most readers this means 
the “north" whose publicity 

and lobbying, together with its 
generous supply of Labour MPs 
catches public interest and 
Government attention and aid. 

Michael Prowse refers to 17.5 
per cent unemployment in the 
north of Britain—-in east Kent 
it is generally 19.5 per cent 
rising to 20.6 per cent in the 
Margate area. 

The last Government aid 
received by this area was in 
1967, which did immediately 
raise local employment, but the 
aid was neither sufficient nor 
permanent enough to have a 
lasting effect. 

So serious has the employ- 
ment situation now become that 
a two-pronged effort to find a 
remedy has bad to be made by 
local public and private organi- 
sations. backed by our Members 
of Parliament. 

A local authority study has 
been produced to show the 
Government that “ assisted 
status ” is required for the area, 
while at the same time local 
public and private organisations 
are contributing to form a 
“ private " enterprise zone. 

“Prosperous" the south east 
may be statistically, but not in 
reality in East Kent. 
V. BRIAN PYE 
Piper Bouse, 
Westgate, Kent. 

CEGB’s fuel 
policy 
From Dr G. Blazyca 

Sir, — Dominic Lawson (July 
17) reports a remarkable statis- 
tic. He suggests that the Central 
Electricity Generating Board is 
“ now using oil-fired power 
stations to generate over 50 per 
cent of its output” 

If correct, the board’s fuel 
policy has already been trans- 
formed to an extent that would 
surprise many people. In 1983 
oil provided only 12 per cent 
of our electricity supply. Coal 
generated some 73 per cent with 
most of the balance coming 
from nuclear fuel. There has 
been no indication of any sub- 
stantial increase in nuclear 
generation during the current 
dispute. If oil burning has in- 
creased to 50 per cent, then it 
has simply displaced coaL 

In round figures the CEGB’s 
fuel policy in 1983 meant using 
coal to provide 90 per cent of 
non-nuclear electricity, and oil 
for the remaining 10 per cent. 
Most of us would expect the 
board to have increase its oil 
burn recently in order to con- 
serve the coal stock. Few of us 
knew by how much. Slowly, 
however, some data has 

emerged which throws light on 
the issue. 

Both balance of payments 
and stocks depletion data tor 
April pointed to an increase 
in the oil burn to 33 per cent. 
That is the figure that, accord- 
ing to your correspondent, has 
been eased up to 50 per cent 
If this is so, then the fuel cost 
of the dispute must be signifi- 
cantly greater than most of the 
estimates that have so far 
appeared. My own rough cal- 
culations suggest that the 
weekly fuel cost has been 
pushed up from £19m in April 
to nearly £29m in June. From 
July to December the average 
weekly cost would be over 
£32m. By the end of the year 
the fuel cost alone of the 
miners' strike would be well 
Over £lbn. 

Is that bow much Mrs 
Thatcher is willing to throw at 
the CEGB in her attempt to 
beat the miners, or will we all 
have to pay through our elec- 
tricity bills in the near future? 
(Dr) George Blazyca. 
Sckool of Social Sciences, 
Thames Polytechnic, 
Churchill House. 
Wellington Street, SE1S. 

Easing postal 
ballots 
From Mr M. Greener 

Sir,—In the context of postal 
ballots you refer (July 12) to 
consternation In trade union 
circles at the possible cost of 
keeping, centrally, up to date 
records of membership. You cite 
the National Association of 
Local Government Officers as 
being particularly disturbed at 
the prospect of such an addi- 
tional financial burden. 

Companies are, and have 
long been, obliged to keep such 
records regarding their mem- 
bers and to continually update 
the information contained 
therein. I do not recall ever 
hearing the least whimper of 
complaint from even the largest 
nublje company as to the exact- 
inn cost of such a requirement 

Many of the bigger companies 
use the registrars departments 
of the major clearing banks. 
These departments have all 
facilities, including necessary 
computer systems, for the effi- 
cient maintenance of such 
records. Would it not be sen- 
sible and comparatively cheap 
for trade unions to make use of 
such facilities and emulate pub- 
lic companies in this respect. 

Of course, it may be that the 
leaders of trade unions are re- 
luctant to let membership lists 
loose in the private sector. If 
so then it would be salutary for 
them to reflect that banks are 
renowned for their discretion 
and that obtaining classified 
material from government 
departments is ehilds play when 
compared with the problem of 
persuading banks to divulge 
information appertaining to 
clients. 
Michael J. Greener, 
33. Clan Hafren, 
The Knap. 
Barry, S Glam. 

If you area 
financial director... 

If you're under 
constant pressure 
to cut costs... 

Ifyou think some people 
axe not quite dear what 
your company w£0 pay for 
and what it want... 

BUt you agree that one 
consolidated statement for 
your fleet every two weeks 
would be better than 
loads of different ones.., 

11 you sometimes 
feel like chucking 
it all in... 

If you think there's 
no way through 
your problems... 

Alld you feel like 
sfpamingr ahead and 

cutting down paper 
work and accounts 
department lime... 

If you hadn't thought of 
yourself as a fleet operator 
yet your company runs dozens 
of company cars that need 
financial control... 

If you've never heard 
of Esso Chargecard!... 

Then, phone (01) 404 4878 
now or fill in the coupon 
for details. 

Chargecard 
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Esso Chargecard gives you complete 
financial control in one consolidated 
statement every fourteen days. 

• Single VST ioroice incorporating all your Seeft Esso 
Omgecard purchases. 
• individual number be each card relating to ddvar 
or vehicle. 
• Vehide registration gauds against purchases foe 
nnawhapsedwhiriffi. 
• Dae of purchase. Key demies (ype of purchase: peed, , 
diesel oral. 
• Card fees invoiced monthly—no annual lump sum to pay   , «— 
tor in advance as wfth many fiber axnmeiaa] cbaigecjrds. 
• One total amount for all your fleet's Esso Qia^ecani — 
purchases. 
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Flick may 
sell 
Krauss 
Maffei 
toMBB 
By Rupert Cornwell In Bonn 

FLICK, the West German industrial 
group, is negotiating the sale of its 
armaments subsidiary, Krauss 
Maffei, which makes the Leopard 
tan lr. 

Discussions have been under way 
for some months and a deal might 
be agreed in the early autumn. One 
possible buyer is a consortium 
headed by Messerschmitt'Bolkow- 
Blohm (MBB), the German aero- 
space group. 

Such a deal would amount to a 
big concentration in the German 
defence industry. MBB reported 
sales of DM 5-flbn (S2.06bn) in 1983, 
while Krauss Maffei boosted turn- 
over by 59 per cent last year to 
more than DM 2bn, largely because 
of the success of its Leopard 1 and 2 
tanks. 

Flick has yet fully to disdose its 
plans for disposing of Krauss Maf- 
fei. one of its more successful sub- 
sidiaries. The long standing sugges- 
tion that it wants to reduce its in- 
dustrial holdings were reinforced 
this month when it announced the 
sale of its special steels subsidiary, 
Edelstahiwerbe Buderus. 

That company was a member of 
the Buderus group, the direct par- 
ent of Krauss Maffei, which is in 
turn 97 per cent owned by the Flick 
holding company, Friedrich Flick 
Industrieverwaltung of DusseldorL 

Although the authorities have in- 
sisted on a "German solution" for 
the future of the tank manufactur- 
er. its transfer to MBB alone would 
pose some difficulties. 

The Defence Ministry is under- 
stood to be reluctant to sanction the 
creation of a single defence indus- 
try giant in Munich, where both 
companies have their headquarters, 
for fear of the implications for arms 
procurement 

At the same time, some share- 
holders of MBB - including Thyss- 
en and Siemens - are believed to 
have had reservations. 

Therefore the idea of flanking 
MBB with other prospective pur- 
chasers of Krauss Maffei has made 
headway. Those might include one 
or other of the big West German 
banks, the Diehl group of Nurem- 
berg or IWKA of Karlsruhe. The lat- 
ter two concerns are both deeply in- 
volved in the defence industry. 

MBB may have the upper hand in 
any acquisition agreement Herr 
Hanns-Arnt Vogels, its chief execu- 
tive since February 1983, was previ- 
ously head of the supervisory board 
of Krauss Maffei and a top Flick 
manager. It is understood that the 
asking price for Krauss Maffei is 
likely to be between DM I20m and 
DM 150m. That compares with the 
DM 50m believed to have been 
agreed for the sale of Edelstahl- 
werke Buderus. 

Shortly after the steel disposal. 
Flick declared that the proceeds 
would go towards an unspecified 
but “massive" future investment 
programme 

The most notable casualty of the 
affair has been Count Otto Lambs- 
dorff, the former German Econom- 
ics Minister. He resigned last 
month and has been committed for 
trial to answer corruption charges. 

Delors to be appointed Mond*l€ 

next EEC president to unite* 
BY BRENDAN KEENAN IN DUBLIN AND QUENTIN PEEL IN BRUSSELS 

JACQUES DELORS the outgo- Although the British had made energy and enthusiasm needed to 
g French Finance Minister, is to little secret of their support for the galvanise the EEC out of its present 
B the new President of the EEC rival candidacy of Belgium's Vis- Mthargy. M DelOlSS _agpoataen- 

M JACQUES DELORS, the outgo- 
ing French Finance Minister, is to 
be the new President of the EEC 
Commission, Dr Garret FitzGerald, 
the Irish Prime Minister, an- 
nounced yesterday. 

Dr FitzGerald, charged as the 
current President of the European 
Council with consulting the other 

count Etienne Davignon, the pres- 
ent EEC Commissioner for Industry 
and Energy, M Delors* appointment 
is almost equally popular in Lon- 
don. 

He was responsible for a draft re- 
nine governments on the appoint- port on EEC budget discipline last 
meat, stressed that there had been November which actually went con- 
full consultations with all member siderably further than anything un- 
states, involving three rounds of der current consideration, 
telephone conversations. _ ... _ . , . 

Once it had become dear that One of his first major tasks wfl 
there would be no West German be to impose the sort of budget dis- 
candidaie for the post, the heads of “phne " 
government had given, their con- which Britain has been toying to 
sent to M Delors1 appointment, Dr unpress on other members - to 
FitzGerald said. sPe°S«’ Particularly on agn- 

There have been suspicions in culture, within manageable limits, 
some capitals, including London, Another task will be to preside 
that Bonn and Paris had done a over the enlargement of the Corn- 
deal to secure M Delors’ nomina- munity to indude Spain and Portu- 
tion but Dr FitzGerald rejected that gal, intended to be completed in 
view. M Delors is understood to January 1988. 
have had the backing of eight mem- 
ber states and to have been the sec- In Brussels, where he is regarded 
ond choice of another. as a committed European with the 

has been warmly welcomed. 

As a former highly respected fi- 
nance minister, be will be listened 
to in international discussions with 
rather more attention than has 
been accorded his predecessor. M 
Gaston Thorn, of Luxembourg, who 
hands over to him at the end of the 
year. 

One of M Delors’s first jobs will 
be to consult heads of government 
in the 10 member states about their 
priorities for the coming years and 
about their candidates to become 
commissioners in his new “cabinet.’' 

He is unlikely to have much influ- 
ence on these decisions, jealously 
guarded as the prerogatives of the 
governments, but he may at least 
hope to discourage them from using 
Brussels as a retirement ground for 
politicians, as it has been occasion- 
ally in the past 
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Britain warns of ‘intractable 
problems9 in Hong Kong talks 
BY ALAIN CASS, ASIA EDITOR, IN LONDON 

BRITISH OFFICIALS warned yes- 
terday that “intractable problems” 
remained is the talks with China 
over the future of Hong Kong. They 
have also, for the first time, raised 
the possibility that Britain might 
refuse to sign an agreement by the 
September deadline. 

The officials, who declined to be 
named, denied that the negotiations 
were in a state of crisis. They con- 
ceded. however, that “a great deal 
of work remained to be done” be- 
fore an agreement could be reached 
which Britain could recommend to 
Parliament and the people of Hong 
Kong. 

The toughening of Britain’s 
stance appears designed to put 
pressure on the Chinese negotiators 
a week before Sir Geoffrey Howe, 
the British Foreign Secretary, flies 
to Peking for talks. 

It also represents a major tactical 
change in Britain's handling of the 
public relations aspect of the talks. 

Officials who have been arguing 

for months that China's campaign 
of orchestrated leaks and public 
comments should be matched by 
similar British tactics have won out 
over those who advocated confiden- 
tiality. 

Sir Geoffrey is due to visit Hong 
Kong and Fekmg on July 26 in an 
atmosphere of growing concern in 
the colony that the talks have 
reached an impasse. 

A British refusal to sign an agree- 
ment would provoke a “very diffi- 
cult situation.” officials said, but it 
was important that the Chinese 
government understood that Brit- 
ain was not prepared to sign “any 
old agreement." 

The British Government also ad- 
mitted for the first time yesterday 
that Britain was considering a Chi- 
nese demand for a joint Sino-Brit- 
ish group to monitor the colony's 
transition to rule from China in 
1937, the year the UK’s lease on 92 
per cent of the territory runs out 

Officials said Britain had not 

ruled out this idea, which seems 
likely to dominate Sir Geoffrey's 
Peking discussions. It was empha- 
sised, however, that there was no 
question of Britain giving up the 
right to govern Hong Kong until 
1997. 

Although British officials remain 
optimistic that an agreement can be 
obtained by September, they say 
they Find the present differences 
worrying. One important difference 
between Britain and China is Pe- 
king's unwillingness to conclude a 
detailed agreement 

Britain appears convinced that if 
a draft deed is not reached by the 
September deadline unilaterally 
imposed by China, then Peking will 
announce its plans for the colony's 
future regardless, provoking a col- 
lapse in confidence. 

Officials do not expect Sir Geof- 
frey's visit to succeed in making a 
final breakthrough and said there 
may well have to be other visits be- 
fore September. 

Texaco cuts BNOC purchases 
BY DOMINIC LAWSON IN LONDON 

TEXACO, the U.S. oil company, is 
cutting by about a third the amount 
of North Sea oil it buys from the 
British National Oil Corporation. 

The move puts further pressure 
on spot North Sea oil prices. Yester- 
day the spot price of Brent, the 

i North Sea marker crude, hovered 
on the brink of S28 per barrel, a 
point it had not reached since the 
March 1983 Organisation of Petro- 
leum Exporting Countries (Opec) 
™p^ting which cut official crude 
prices by $5 a barrel. 

Other crude prices, * which 
marked time during last week’s 
Opec meeting in Vienna, also fell 

sharply. Arab light traded around 
$27.35, down from $27.75 last week. 

Texaco’s decision is the most da- 
maging manifestation so for of oil 
industry opposition to BNOCs re- 
solve to peg the official price of 
Brent at $30 per barrel for the third 
quarter - unchanged from the sec- 
ond quarter. 

Texaco has been buying 80,000 
b/d from BNOC at the S30 term 
price, but yesterday said: “We have 
reduced the amount of crude oil we 
purchase from BNOC on a term ba- 
sis." 

The company, which has an esti- 

mated 12 per cent share of the UK 
petrol market, would not add to that 
remark but it seems that the reduc- 
tion is of the order of 20,000 b/d. 

BNOC, which buys the oil from 
Texaco’s North Sea fields at the $30 
price, will most likely have to sell 
the crude at a loss on the spot mar- 
ket It seems certain that BNOC, 
which last year made an £800,000 
pre-tax profit, is now making losses. 

The problem for BNOC is that it 
is under permanent pressure from 
the Government not to take a lead 
in cutting oil prices, since it is felt 

.that this could start a chain reac- 
tion of falling oil prices. 

NatWest to raise £236m 
BY DAVID LASCELLES IN LONDON 

NATIONAL WESTMINSTER. Brit- 
ain's second largest bank, is to raise 
£236m (5310m) through a novel 
rights issue. The announcement 
yesterday caused a sharp sell-off in 
bank shares because it highlighted 
the capital needs facing the UK 
banking industry. 

Lord Boardman. NatWest chair- 
man, told shareholders the issue 
was necessary to fund the bank's 
business growth and seize opportu- 
nities that are opening up in the 
fast-changing UK Financial services 
business and overseas. The issue 

was also viewed by British financial 
analysts as a step by NatWest to re- 
pair some of the damage done by 
last March's budget, which forced 
the bank to take £850m out of its re- 
serves to meet unfunded tax liabiti-- 
fies and other costs. 

The rights issue is one-for-two. 
But the key feature is a deeply dis- 
counted price of 200p compared 
with the 632p at which NatWest 
stock closed on Wednesday. The 
share price fell 27p yesterday to 
dose at 605p. 

That gives the issue a scrip char- 
acteristic which will sharply reduce 
the price of NatWest stock - theo- 
retically to 487p, according to the is- 
sue document That brings it below 
the 500p mark, which is seen as a 
psychological barrier for small in- 
vestors. The other three British 
clearing banks, Barclays, Lloyds 
and Midland, all trade below 450p. 

See Lex, this page; News 
analysis. Page 23 
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Communists place 
conditions on support 
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Continued from Page 1 

The Government is also abolishing 
the 1 per cent special levy on in- 
come to finance the country's social 
security system, which has brought 
in about FFr 12bn a year. 

M Mitterrand declared that tax 
cuts would not be a one-off excep- 
tion but become the rule for the rest 
of his presidency. 

The Cabinet also approved at its 
first meeting the amendments to 
the constitution to enlarge the use 
of referendums to include key is-' 

| sues involving personal freedoms. 
A referendum on these constitu- 
tional changes will be held in Sep- 
tember. 

In their declaration yesterday, 
the Communist Party gaid that the 
pursuit of current government eco- 
nomic and industrial policies would 
result in the “defeat" of the left in 
the 1986 parliamentary elections. It 
said that the policies would lead to 
an increase of unemployment and 
further declines in workers’ 
purchasing power, without putting 
the economy back on the road to re- 
covery. 

M Fabius, in a letter to M George 
Marchais, the party secretary-gen- 

I era!, said that he regretted the 
Communists' decision. 

But he added that he had been 
asked by the President to follow the 
policies of M Pierre Mauroy, the 
former Prime Minister, with whom 
the Communists had been associat- 
ed. He said he intended to strength- 
en French industry, fight vigorously 

FRENCH CABINET 
(Socialist unless specified) 

Prime Minister Laurent Fabius: 
Planning and Regional 

■ Development Gaston Defferre; 
Justice Robert Badinter: 
Economy, Finance and Budget 
Pierre Beregovoy; External 
Relations Claude Cheysson; 
Defence Charles Hemu; 
Interior and Decentralisation 
Pierre Joxe; Agriculture Michel 
Rocard; Industrial 
Redeployment and Foreign 
Trade Edith Cresson; 
Education Jean-Pie no 
Chevdnement; Social Affairs 
and National Solidarity 
Georgina Dufoix; Town 
Planning, Housing and 
Transport Paul Guiles; 
Commerce, Crafts and 
Tourism, Michel Crepeau (Left 
Radical); European Affaire and 
Government spokesman 
Roland Dumas; Labour, 
Employment and Professional 
Training Michel Delebarre; 
Environment Huguette 
Bouchardeau (United 
Socialist); Research and 
Technology Hubert Curlen. 

against inflation and to seek the ba- 
sis of tong-term economic growth. 

M Lionel Jospin, the Socialist 
Party first secretary, blamed the 
Communists for the breach, saying 
the Socialists had wanted the Com- 
munists to remain in the Govern- 
ment 

party after 
nomination 

j By Reginald Dale 
j in San Francisco 

! MR WALTER MONDALE jester- 
( day began the uphill struggle to un- 
; ile a fractious Democranc party 
j against President Ronald Reagan 
• before the election in November. 

Mr Mondale won his victory as 
the party's presidential nominee in 
the first ballot at the National Con- 
vention on Wednesday night, 
against a disappointed and still 
grudging loser. Senator Gary Hart, 
of Colorado. 

But the party* yesterday seemed 
to be emerging from San Francisco 
looking much like its traditionally 
feuding coalition of separate inter- 
ests. 

Few political experts who have 
watched its behaviour this week be- 
lieve that it is yet successfully gird- 
ing itself for the campaign against, 
Mr Reagan. 

Much of the ritual attempt to ral- 
ly the party* behind Mr Mondale 
seemed at best half-hearted. The 
party leadership was still counting 
on a major boost from the nomina- 
tion later last night of Ms Geraldine 
Ferraro, of New York as Mr Mon- 
dale's vice presidential running 
mate. Ms Ferraro was expected to 
be nominated by acclamation at a 
convention largely dominated by 
the new power of women in Ameri- 
can politics. 

The enthusiasm that will be gen- 
erated by her nomination will help 
to restore the party's image of uni- 
ty. But it is still far from clear that 
Ms Ferraro will prove an electoral 
asset when it come to the polls. 

Mr Mondale won the presidential 
nomination after New Jersey cast 
115 of its 122 votes to put him “over 
the top” in a well stage-managed 
roll-call vote of straight delegations, 
of which the outcome had never 
been in much doubt 

New Jersey won its symbolic role 
in party history as the last major 
state to give Mr Mondale a major 
presidential primary win in his 
lengthy and divisive battle with Mr 
Hart 

Mr Hart tried to rise to the occa- 
sion by returning to the convention 
hall to propose Mr Mondale’s nomi- 
nation by acclamation. But many of 
Mr Hart's 1,250 delegates at the al- 
most 4,000 strong convention found 
it hard to hide their disappointment 
- and Mr Hart's concession was 
stiff-lipped and unsmiling. 

Right to the end, Mr Hart had 
tried to lure away Mr Mondale's 
delegates in a final bid for the nom- 
ination. By the time of his “last hur- 
rah" in San Francisco, he was 
beginning to fry to adjust his sights 
to the new presidential contest in 
1988. His awkward concession was 
seen by many party members, how- 
ever as "sour grapes" which would 
not do much good to his political fu- 
ture. 

The final total of the roll call vote 
of the 3JJ33 delegates, gave Mr 
Mondale 2,191 against 1,200 for Mr 
Hart and 465 for Mr Jackson. With 
1,967 needed for victory it was a de- 
risive win for Mr Mondale, but still 
closer than he would have liked. 

Women’s role in politics, Page 4 

Israel likely 
to close 
Beirut office 
By David Lennon 
In Tel Aviv 

ISRAEL is likely to submit within a 
few days to demands from the Leb- 
anese Government that it close 
down the quasi-diplomatic Israeli li- 
aison office near Beirut 

The timing of the Lebanese de- 
mand could not have been worse 
from the point of vew of Mr Yitzhak 
Shamir’s Government, which is fac- 
ing an election on Monday. 

The liaison office is the last ves- 
tige of the Likud government's 
failed attempt to establish a pro- 
Israeli regime in Beirut after its 
controversial invasion of Lebanon 
two years ago. 

The hoped-for peace agreement 
with Lebanon failed to materialise 
and the liaison office was the last 
direct, if tenuous, link between the 
two governments. 

Closure of the office means that 
future discussions of the withdraw- 
al of Israeli forces from southern 
Lebanon will have to be carried out 
through third parties. 

Israel managed to head oft the 
Beirut government’s demands that 
the office be shut down a few 
months ago, but seems to have 
abandoned hope of a similar re- 
prieve this time. 

It appeared last night that the Is- 
raeli Foreign and Defence minis- 
tries had derided to accept the in- 
evitable and they are expected to 
recommend that the Government 
close down the office in the very 
near future. ; 

Gowns in the election campaign. 
Page 3 
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NatWest scoops 
the pool 

There may have been a few hope- 
ful souls in the City of London trim 
thought they might crawl through 
the summer without a cash request 
from the clearing banks. But the 
£2bn stripped out of the banks’ col- 
lective balance sheet by the budget 
was certain to set off a round of 
rights issues before long. National 
Westminster has scored a few 
points off the others by getting in 
for its £236m first - a few days be- 
fore the results season when the 
clearers might generally have been 
expected to make their touch. 

If rising base rates have done 
nothing else, they have helped to 
rehabilitate back shares, giving 
NatWest more room to elude the 
underwriting fraternity by pricing 
its issue at a really deep discount 
This may save £3m or more in fees 
and commissions. Particularly at- 
tractive in volatile markets - be- 
cause it can save the issuer a battle 
of nerves with the underwriters in 
addition to the fee - it must be ad- 
mitted that the deep discount ap- 
proach is not for everyone. Mid- 
land. for example, would risk 
ploughing into the buffers of its £1 
par value if it tried to follow 
NatWest's example of yesterday. 
Midland is scarcely a runner this 
season, but the others cannot be 
ruled out, and the sector will be 
treated with suspicion until all the 
tabs have been picked up. 

For NatWest itself, the rights 
money will more or less complete 
the restoration of its capital base to 
where it was at the end of 1983. Yes- 
terday's injection returns total as- 
sets to 20.5 times shareholders' 
funds. Not that NatWest is simply 
trying to put back the financial 
dock; part of the cash is marked 
down for new ventures in the Lon- 
don financial markets. These plans 
could be ambitious indeed; it may 
be that the Bank of England's capi- 
tal requirements on primary deal- 
ers will turn out to be very tough - 
or perhaps NatWest really is think- 
ing of buying a life company - but 
£236m does seem a lot to pay for 
even the most distinguished gilt- 
edged broker. 

British Telecom 
British Telecom’s 1983-84 ac- 

counts, planned to be the last before 
privatisation, have been cunningly 
designed to generate confidence. 
Contented subscribers land BT ex- 
ecutives) beam out from every 
page, while the document is packed 
with exciting figures about the qual- 
ity of service. On the accounting 

front, however, BT is about as del- 
phic as ever. 

There is no doubt method in its 
meanness. While the accounts have 
at last escaped an auditor's qualifi- 
cation, tiie emergence of a £19m ac- 
counting discrepancy in the compa- 
ny's stores during 1983-84 suggests 
that the books have been ham- 
mered into shape only just in time. 
Yet, whatever the shortcomings of 
BTs management accounts, the 
published segmental data is woeful- 
ly inadequate for a company of such 
importance on the brink of flota- 
tion. 

Ironically, the one area in which 
BT provides a useful breakdown - 
capital spending - looks anything 
but reassuring. Overall expenditure 
on telephone exchange equipment 
has fallen by 14 per cent, in large 
measure because of System X de- 
lays, and at least half the £288m 
cash inflow can be attributed to a 
shortfall on budgeted spending. 
With dividends and tax soon to 
make their presence felt in the flow 
of fimrfs statement, toe last rfting 
BT needs is a bunching of expendi- 
ture on digital equipment 

Distillers 
It takes a truly momentous devel- 

opment in its markets to draw more 
than the vaguest aside from The 
Distillers Company about current 
trading performance. The collapse 
in Latin American whisky exports 
did the trick at the interim stage in 
1983-84 but there was little on hand 
yesterday - aside from a press con- 
ference, historic enough in itself - 
to provoke anything much more il- 
luminating than another litany of 
world consumption trends. 

Pre-tax profits of £191.8m for toe 
full year, down from an adjusted 
£209J)inl have benefited from the 

relegation of £12m-rationalisation 
costs below the line and tois easily 
reconciles the figures.both with 
general City of London expecta- 
tions and the forecast £3Qm down- 
turn in Latin America. But toe 
group's ability to buck those gloomy 
consumption trends still looks hard 
to assess. 

The size of its problem isas dear 
as ever. DCL’s share of the UK 
whisky market has slipped margi- 
nally lower again, although it would 
be unfair to ' expect either' the 
group’s lower production costs or its 
improved UK-marketing structure 
to be paying .’ dividends just yet 
Static or shrinking whisky and gin 
markets in theJLS. will not be help- 
ed by higher federal excise taxes 
now in the pipeline. 

' But thme are undeniably some 
grounds for optimism. DCL’s global 
advertising btidget was lifted ID per 
cent last year and export sales to 
the US. especially of gin, are doing 
weiL Above all, DCL’s Somerset Im- 
porters subsidiary - as well as add- 
ing a net £L2m or so to pre-tax prof- 
its of perhaps . £220m this year- 
looks well set to aid near product 
launches. Can DCL come.'up with 
the products? 

Rotfamaas' 
Rothmans International, fife-aB 

brewers of ale and rollers of tobac- 
co, is busily compensating for a ma- 
ture - through cash-generative - 
core business through rapid diversi- 
fication. In toe year to March, the 
non-tobacco interests doubled their 
contribution to attributable earn- 
ings from 14 to 28 per cent and the 
company is hoping to see that fig- 
ure rise to 50 per cent in five years. 

The 1983-84 results include a full 
contribution from Cartier and Ro- 
wenta for toe first time, while an- 
other significant acquisition - prob- 
ably in the leisure sector - looks 
likely in the current year. But, even 
if overall tobacco consumption is 
hardly growing apace, Rothmans is 
still seeking out new markets and 
cost efficiencies. Joint ventures are 
planned tor Turkey, India and Qd* 
na, while the 15.8 per cent increase 
in pre-tax profits to £I51.2ra is ar- 
rived at after charging £24m above 
the line for rationalisation costs, 
mainly associated with toe closure 
of the Basildon cigarette manufac- 
turing operation. The market is still 
taking a typically cautious view of 
the group’s strategy. Even on a ful- 
ly-diluted basis, the historic multi- 
ple was no more than !L2 times at 
last night’s price of 133p. 

TSB is moving to Milton Keynes. 
{The place that likes to say yes.) 

Find out more about moving your company to Milton Keynes. , 
Contact: The Commercial Director, Milton Keynes Development Corporation, - 

Wavendon Tower, Wavendon, Milton Keynes, MK17 8LK. Tel: (0908) 74000 ‘ * 

Published by The Financial Times (Europe) Ltd.. Frankfurt Branch, represented by Q.T.S. Panto- g 
RAF. McClean, NLC Comma, D.E.P. Palmer. London, as members of the Board of Directors, Printer: FrankfoxtarSoctMSts-Driik* 
kerei GmbH, FranlcfiirVMain. Responsible editor: C.ELP. Smith, Franfchirt/M&in. CTbe Financial Times 
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PORTUGAL 
Sr Soares’ coalition government has shown itself 
braver at tackling the economy than any of its 

post-revolutionary predecessors. However, it is 

loahg popularity and must depend on the successful 
outcome of EEC entry talks to recover lost ground 

Stepping into EEC line 
By DAVID WHITE 

THE ONSET of Sommer, which 
hits Lisbon like a hot wet rag, 
did not arrive until well into 
June and was greeted with 
tremendous relief. 

The political difficulties of 
the ruling socialist-social 
democrat coalition, which had 
brought nnooura of a Cabinet 
reshuffle, an nltbnatum from 
the Junior coalition partner, 
and a . confidence vote in parlia- 
ment, have now been put off 
until the Mtirniw. 

However, Portugal's political 
indisposition had one hiccup 
left in store — the surprise 
arrest of Lt-Col Otelo Saraiva 
de Carvalho, the best-known 
left-wing protagonist of the 
April 1074 revolution, on 
charges that his tiny political 
party was Mimi to an urban 
guerrilla organisation, the 
April 25 Popular Forces. 

The commotion around his 
arrest and confinement in 
Casias Prison, one of the sin- 
ister symbols of the old Salazar 
regime, may prove to be only 
a brief episode. The unpredic- 
table “Otelo” has got Himself 
arrested before. But the tom of 
events, and the publicity given 
to the guerrilla phenomenon 
itself, in a country largely un- 
accustomed to terrorism, has an 
unsettling effect, at a time 
when many Portuguese are 
showing discomfort, not only 
about the economy, but about 
political life. 

Political uncertainty now 
looks like reaching a head just 
as Portugal ties up- its .negotia- 

tions for joining the EEC. Five 
years after they started, entry 
talks now appear almost certain 
—following die successful out- 
come of the EEC's Fontaine- 
bleau Summit last month — to 
be finished on time by the end 
of September. 

Between then and the begin- 
ning of 1988, when Portugal 
and Spain are due to become 
members, Portugal could well 
have not only the two elections 
that are already scheduled for 
1985 — local and presidential 
— hut general elections as well. 

Big improvement 
in external accounts 
This outlook should not 

necessarily be construed as 
failure for Sr Mario Soares* 
government If it lasts until the 
end of 1985. two and a half 
years into its four-year term, 
it will have set a record for 
modem democratic govern- 
ments in Portugal. No govern- 
ment since 1974 has lasted its 
full term. Moreover, this will 
go down as the government that 
has most laid down the law to 
the Portuguese about economic 
realities and driven home the 
lesson that money doesn't grow 
on cork-trees. 

The figures for Portugal's 
external accounts. which 
became quite alarming under 
the previous centre-right coali- 
tion, have improved dramatic- 
ally. It has been a cold-shower 
treatment with the Government 

-holding the nozzle and the IMF 

working the tap. The current 
account deficit this year is ex- 
pected to be barely a third of 
what it was in 1982, the growth 
of foreign debt (still well over 
half of annual Gross Domestic 
Product) has been brought 
under control and the budget 
deficit burden has been 
reduced. 

Sr Eraani Lopes, the 
independent brought in to 
mastermind the economy, is 
essentially a technocrat, a taci- 
turn and religious man, who 
does not care too much about 
image or popularity. If the 
economic programme has so far 
been carried out with determi- 
nation, the political manage- 
ment of it has been less felici- 
tous. 

" They are destroying the 
economy to save the country’s 
finances,” said a former mem- 
ber of the now-extinct Military 
Council of the Revolution. It 
was a hyperbole, but repre- 
sents a current of reaction to 
unmitigated monetarism. 

While exports are thriving, 
not only in traditional goods 
such as textiles, but also in 
what, for Portugal, are con- 
sidered modern sectors, such as 
petrochemicals and car com- 
ponents, the domestic market 
is extremely depressed. 

Real wages, in a country 
where per capita income is half 
Spain’s and less than a third of 
the EEC average, will probably 
have fallen in 1983 and 1984 by. 
a total *of about 20 per- cent. 

Photographs tor this survey by Ashtey Ashwood 

From top left, elockwise: traditional farming methods In Hlnhe; the holiday resort, Estoril; Prime Minister Sr Mario Soares; the tasting room at Taylor’s Port 
In Porto; and the Oliveira Ferreira textile factory near Porto 

Thousands of workers have not 
been receiving their wages on 
time. The delay may be weeks 
or months but, according to 
union officials, has sometimes 
reached as much as two years. 

Unemployment, for which the 
union figure is about half a 
million, or just under 12 per 
cent of the workforce, is con- 
sidered to be within manageable 
proportions but a larger number 
are in precarious employment. 

The most emotive issue today 
is that of hunger. The very 
word makes Sr Soares sore. The 
Government has set up an emer- 
gency programme in the hard- 
hit industrial centre of Settbal, 
but Sr Soares' supporters are 
convinced tiiat the extent of 
real privation is being exag- 
gerated for political ends. 

The Communist-led CGTP. 
which represents the bulk of 
unionised workers in Portugal, 
claims at least 30,000 people in 
Settibal alone are suffering 
serious hardship and that acute 
problems have surfaced in 
several towns north of the 
capital: Santartm. Leiria, Cas- 
telo Branco and Oporto. 

Signs, the union says, include 
a resurgence of tuberculosis, 
malnutrition diseases, and the 
number of families selling all 

their belongings or sending 
children away to relatives. 

Slogans have appeared on the 
walls of Lisbon accusing the 
Government directly: “Soares 
equals Misery, out with them!” 

Sr Soares is of course right 
when he accuses the Communist 
Party of exploiting this highly- 
charged issue. But the church 
has corroborated some of the 
evidence, and it would be a mis- 
take if Sr Soares were to allow 
his old enmity with Portugal's 
intractable, Moscow-line com- 
munists to obscure whatever 
real problem is there. 

Opinion polls blow 
for Sr Soares 
Some contend he may already 

have made a serious gaffe in 
excluding from this year's tenth 
anniversary celebrations of the 
“revolution of the carnations” 
both the communists and the 
armed forces, whose revolution, 
after all it was. This permitted 
the embryonic movement seek- 
ing to give a more prominent 
role to General Antonio 
Ramalho Eanes, the President 
of the Republic, and the com- 
munists a chance to mobilise 
support outside the official cere- 
monies. 

While maintaining a high 
profile in the Socialist Inter- 
national, Sr Soares' standing 
has been slipping in the opin- 
ion polls. His Socialist Party 
has fared worse out of the first 
year of government than its 
partner, the PSD, while the com- 
munists have held their ground 
and the Christian-Democrat CDS 
gained some. 

The underlying crisis that has 
emerged in the coalition comes 
not, as might have been 
expected, from the Socialist 
Party in reaction to economic 
policies, but from the PSD. In 
government, in one way or 
another, for almost five years, 
the PSD has not found a leader 
to replace Francisco SS. 
Caraejro, the prime minister 
who died in an air crash in 1980 
and who had come to symbolise 
a kind of political confidence. 
Sr Carlos Mota Pinto, deputy 
prime minister and defence 
minister, is so far holding on as 
party leader but his position is 
far from safe. 

In addition to having an 
insecure coalition partner, Sr 
Soares has to make his decision 
whether to stand for the presi- 
dency, which would imply 
stepping down as prime minister 
—a decision he may be able to 
put off until next year. .The 

outcome of the presidential 
elections, in which General 
Eanes cannot run again, is far 
from a foregone conclusion, 
especially if another military 
candidate were to be proposed. 

Sr Soares would, however, be 
able to campaign on the basis of 
having succeeded in bringing 
Portugal into the EEC, for 
which, despite resistance by in- 
dustrialists who fear the loss 
of protection, he has over- 
whelming backing. 

Speculation is bound to rise 
in the autumn about whether 
and how soon Sr Soares will 
leave the Government thus 
making it quite uncertain what 
kind of government Portugal 
will actually be entering the 
EEC with. 

Possibly, in the interim 
before an election, Portugal 
might return to another stop- 
gap speU of " presidential ” 
government, with a prime 
minister chosen from among 
Gen Eanes’ entourage—an 
arrangement for which the 
rules of operation are rather 
unclear. 

Meanwhile, manoeuvres con- 
tinue around the figure of Gen 
Eanes himself, whose main 
card is not oratory or brilliance 
but an image of moral rectitude 
and personal austerity. At the 

same time, another organisa- 
tion, the Movement for the 
Furthering of Democracy 
(MAD), originally also formed 
around personalities connected 
to the President, to which Sr 
Soares attaches the epithet 
“nebulous,” is waiting in the 
wings for the coalition to fall. 

These movements are 
attempts to revive populist poli- 
tics on the basis of disillusion 
with the political class. Many 
Portuguese declare themselves 
unhappy with the system of four 
main parties as it now stands, 
for which every combination 
has so far been tried except 
one including the Communists. 

The Soares Government man- 
aged to sustain its image for its 
first six months in office, but has 
since seen it deteriorate, and 
now has to count on the suc- 
cessful conclusion of EEC 
negotiations to recover lost 
ground. 

What Sr Soares dreads is that 
Portugal, after the first decade 
of democracy in more than half 
a century, should be overtaken 
by chronic instability and agita- 
tion, the “vicio italiano.” If 
EEC entry helps to restore con- 
fidence, it will have done a lot 
to make that democracy more 
workable. 
Deaton and editorial production of this 
survey by Mike Smith. 
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held in 
high regard 

ANYONE Who had been willing 
to bet in 1974 or 1975 that 
Portugal's military and 
economic links with the U-S. 
would still be Intact 10 years 
later would -have obtained long 
odds and probably a few odd 
looks. But there it is. 

For all the vicissitudes of 
Portuguese political life in the 
post-dictatorship years, the 
country’s attachment to Nato 
and its close bilateral relation- 
ship with. Washington have 
remained remarkably constant. 

Sr Mario Soares, Foreign 
Minister in the early days and 
now Prime Minister, would have 
it that this has to do with 
simple geography, and that it is 
only natural that Socialists in 
Portugal, in the “far westu of 
Europe—the Europe an country 
physically closest to the U.S., 
and for that matter farthest 
from the Soviet Union—should 
have a different perception 
from Socialists in Greece. 

Certainly, Portugal takes a 
much less ambivalent stance 
towards Nato than either Greece 
or Spain, and gets comparatively 
favourable compensation for its 
U.S. faculties. Of the four 
southern members of the 
alliance which have military aid 
agreements with the U.&, only 
Turkey receives more in out- 
right grants. 

U.S. faculties at the Idjes 
air base hi the Azores provide 
an important staging and supply 
post for U.S. operations in 
Europe or the Gulf. This 
importance was demonstrated 
during the 1973 Middle East 
war, when the Gaetano regime 
allowed the Americans to use 
the Azores for refuelling supply 
flights to Israel—thereby in- 
curring an especially punitive 
oil boycott by Arab producers 
later on. The base is also con- 
iddered highly valuable for Nato 
in the development of airborne 
anti-submarine warfare. 

Although Portugal's constitu- 
tion, echoing the mood of its 
revolutionary officer corps, still 
calls for “the dissolution of the 
big politico-military blocs," the 
Government maintains a firm 
commitment to Nato and sup- 
ports its missile policy 
(although not to the extent of 
deploying any in Portugal). 
With Iberian Atlantic (Ibex- 
jant) command headquarters 
jupt outside Lisboa, Portugal is 
ausious to maintain a significant 
role whatever part Spain 
eventually plays in the alliance. 

Equally, while being accused 
by some, such as the early post- 
revolution prime minister Gen 
Vasco Gonsalves of “ selling 
national sovereignty to the U.S. 
for a handful of dollars,” Sr 
Soares has tended his relations 
with the Reagan administration. 
He visited the U.S. at the height 
of his election campaign last 
year, and again in his prime- 
ministerial capacty in March. 

Authorisation 
The Lajes base agreement 

was renewed last December. In 
addition the U.S. has received 
authorisation from, the Portu- 
guese Government to build and 
operate a satellite tracking 
station in southern Portugal, its 
first mainland facility. This 
deep space surveillance system, 
part of a world-wide network, 
will employ 55 US. personnel, 
Including civilian technicians, 
and is due to be located at 
AlmadOvar In the Algarve, 
where the Portuguese authori- 
ties are stai In negotiation with 
farmers over the land. 

With the U.S. also having re- 
newed its agreement on air and 
naval bases in Spain, there.is 
np plan at present for further 
mainland facilities, although 
the possibility of UJS. access to 
another base on a contingency 
basis is kept open for the future. 

Sr Soares tend, bis 

The U.S. facilities are in addi- 
tion to those used by West Ger- 
many at Beta and a French 
missile tracking unit at Flores 
in the Azores. 

The Reagan administration Is 
seeking Congressional approval 
for a $10m increase in the mili- 
tary assistance grant to Portugal 
in fiscal 1985, raising it to 570m. 
a similar increase in military 
credits, with its improved terms, 
to $55m and a doubling in its 
economic grant to $80m. 

Most of the economic assist- 
ance tied in with the agreement 
has been devoted to develop- 
ment of the Azores. 

The doore to the Azores were 
opened during the Second 
World War—in which Portugal 
remained neutral — when 
Britain obtained an agreement 
from Salazar on the use of the 
islands. The present U.S. agree- 
ment dates from 1951 after the 
setting-up of Nato. 

Portugal was one of the 12 
founding members of Nato in 
1949. and, although Salazar 
dissented from the democratic 
principles of the other allies, 
membership became a corner- 
stone of international respecta- 
bility (Franco's Spain was sot 
regarded as eligible). 

Despite some friction over 
Portuguese policy in Africa, 
pre-revolution Portugal was a 
compliant enough U.S. ally, 
with the CIA collaborating with 

the feared secret police, the 
PTDE. 

At the time of the revolution, 
the UJS. is reckoned to have 
had close to $200m in Invest- 
ments in Portugal, but the 
impact was no thing like that of 
the AUende Government's 
nationalisations in Chile. 

As a way of supporting the 
more moderate post-1974 fac- 
tions, the U.S, pumped in tech- 
nical assistance arid provided 
help in modernising the. Portu- 
guese armed forces. This was 
for two evident reasons: first, 
to bring Portugal, which' had 
had a large conscript army 
fighting colonial wars, up to 
Nato standards, and second, to 
give its soldiers a sense of their 
professional, rather than poli- 
tical, role. 

Co-operation 
U.S- assistance included 

Infrastructure projects such as 
schools dispensaries—but. 
with no new funds avail able, 
this phase is now drawing to a 
close. As a way of continuing 
technical cooperation a lazso- 
American development founda- 
tion Is in the process of being 
set up, which could channel the 
share of the U.S. economic 
grant which does not go to the 
Azores. 

The emphasis has now 
switched to trade- and invest- 
ment. ITT and other UJS, com- 

panies have investments estir 
mated at $500m~ hi Portugal, 
which would have- been tripled 
if Ford had not, last year, 
shelved its. plans to produce 
cars-at'Sines for export. 

Once' UJ5. banks have hben 
permitted to establish branches. 
Portugal is hoping to attract 
US. industrial ventures geared 
to the EEC market, which, it is 
due to Join hi 18 months, 

US. authorities era ah» 
trying to encourage commercial 
links to help ease a built-in 
Portuguese deficit. US. sales to 
Portugal last year, at more than 
jlbn,' were four times what 
Portugal sent in return.   

The US, Is Portugal’s biggest: 
single suppUer, but <as a market 
for Portuguese goods Is no 
more important than, -say, toe 
Netherlands. 

However, Portuguese exports 
 which in sectors such as shoes 
and textiles are amt 'perceived 
as posing the same disruptive 
threat as those of Aslan pro- 
ducers—have improved sharply 
in recent months, with & 90 per 
cent increase in escudo terms 
in the first quarter of this year. 

After & good 480 years during 
which their captains bare been 
saving to the other side of the 
Atlantic; toe Portuguese are 
now making new discoveries, 
the landmarks. of which are 
such events as toe last spring 
promotion at BSoomingdales. 

David White 

The Smnish connection 

Economic disparity breeds resentment 
LIKE THE roads and railways 
that cross Portugal’s only 
border, telephone connections 
with Spain are not very good, 
and lines quite often get 
crossed. 

You have to look no further 
for either a literal example or 
a metaphorical description of 
the Portuguese-Spanish rela- 
tionship. Even when the best 
intentions are declared at both 
ends of the line, something 
goes wrong. 

The difficulties are not for 
lack of political common 
denominators. Dr Salazar and 
Gen Franco overlapped for 30 
years. Both countries applied 
to join the Common Market in 
1977 and both will probably be 
in in 1988. For just over a 
year, both—for toe first time 
ever — have socialist prime 
ministers. Sr Mario Soares and 
Sr Felipe Gonzalez (although 
there is a rivalry between them 
for an international statesman's 
role, particularly in Latin 
America) are friends of long 
standing. 

But the Salazar-Franco treaty 
of friendship and non-aggres- 
sion was little more than a 
courtesy between dictators. The 
EEC negotiations have seen a 
revival of Portuguese fears 
about subordination to Spain, 
and the Soares-Gouzalez connec- 
tion has come up against what 
the former euphemistically 
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describes as “only two” prob- 1 

lems—disagreements over fish- 
ing and trade, which a summit 
in Lisboa last December did not 
even begin to solve. 

On a popular level, relations 
are less Iberian than Siberian— 
at least viewed from the Portu- 
guese side. The onesided 
resentment felt by most Portu- 
guese towards their economic- 
ally mqre successful neighbours 
Is ip'miiar to Spaniards' rancour 
inwards France, an automatic 
suspicion that is more some- 
thing they grow up with than 
a response to any concrete 
threat 

A frequently quoted proverb 
from the Alentejo region goes: 
“Do Espanha vem vem bom 
vento nem bom easamento *' 
—“ from Spain came neither 
good winds nor good marriages.” 

The “marriage” part goes 
back to a series of unions 
between toe royal houses hi the 
early 16th century, which en- 
abled Philip H of Spain to annex 
the Portuguese crown. 

National identity 
The whole national Identity 

of Portugal—which a year from 
now celebrates the 6u0th anni- 
versary of the Castilian army's 
defeat at Aljubarrota—is bound 
up with being the only part of 
the peninsula to have escaped 
Castile's expansion. However, 
over the centuries, tfee two 
countries have really had very 
little to do with each other. The 
border, although sot very easily 
defensible, has hardly changed 
and is undisputed, with the 
exception of one town, Oiivenza, 
or Oilvenga, a few miles on the 
Spanish side of toe Guadiana 
River (where, typically, the 
bridge is broken), which was 
Portuguese far six centuries up 
to 1801 and which a certain 
lobby of Portuguese—notably 
the late former Prime Minister, 
Admiral Finheiro de Azevedo— 
have claimed back. 

Few Spaniards bear any 
active grudge towards Portugal. 
Portuguese bullfighters—an 
exotic sight to Spanish fans— 
were warmly received at the 
opening of this year's Madrid 
Corrida season. You can find 
enthusiastic lusophiles, among 
them Sr Farnando Moran, the ! 
Spanish Foreign Minister, whose 
favourite foreign places are 
Lisbon and London. But few 
know Portugal at alL What the 
Portuguese mind most, when 
they are not being ignored by 
Spanish politicians, is being 
patronised by them. 

Ordinary Portuguese say they 
cannot even stand the sound of 

Spanish. Portuguese 
cultural life makes way for 
almost any influence more than 
Spanish, although many people 
in the border regions tune in to 
Spanish TV and Portuguese 
television has had to produce its 
own version of Spain's worst 
variety-cum-quiz show. 

On an official level, the two 
countries go through toe 
motions of cooperation, for 

PORTUGAL'S TRADE WITH SPAIN 
Portuguese Portuguese 

imports from % of exports to % of _ 
Spain df total Spain fob . total Balance 
(Eg bo) imports (Esbn) exports (Esbn) 

i&37 6.0 1L71 3J» -33-60 
44.74 5.0 204)7 4.0 “2467 
- L4 +7L3 “26.70 % change — L4 

instance in defence. As a 
survival from the defunct 
Iberian pact set up by Salazar 
and Franco, toe military general 
staffs hold meetings once a year 
—toe last one W3S in April— 
but little ever emerges about 
the discussions.   

Talks on the fishing and trade 
disputes have meanwhile failed 
to bring any sign of a break- 
through so far. 

The fisheries row—in which 
the Portuguese feel severely 
disadvantaged both by toe rela- 
tive capacity of their fleet and 
by an uneven deal on fishing 
grounds—is bitter and marked 
by frequent incidents at sea. 

Spain bases- -its rights on a 
1969 treaty valid until 1989, 
which gives its fishermen access 
to toe zone between six and 
12 miles off the Portuguese 
coast. Arguing that toe treaty 
is unfair, toe Portuguese are 
intent on recovering toe exclu- 
sivity of their 12-mile zone and 
establishing balanced mutual 
■Ashing rights til the 12-200 mile 
area, with a reserve, in their 
own waters, on toe cigala or 
mantis-shrimp, a local speciality. 

A Spanish offer to buy part 
of the Portuguese catch as an 
offset for flatting inside the 
12-mile limt was rejected by 
Portugal, which insists that the 
exclusivity of this zone is not 
negotiable. 

Commercial relations, -which 
are governed by the conditions 
of Spain's 1979 agreement with 

the European Free Trade Asso- 
ciation (Etta), are charac- 
terised by a structural balance 
heavily zn Spain’s favour and 
by Portuguese barriers erected 
to reduce it. 

Spain’s exports -to Portugal 
are led by machinery, Portu- 
gal’s to Spain by raw materials, 
especially for toe -paper indus- 
try. But Portuguese sales of 
food products and chemicals 
have been rising sharply while 
imports of the same Items -from 
Spain have been cut back. 

Artificial 
Government officials in 

Iatoon admit that -the improve- 
ment in their trade balance with 
Spain is “ partly due to artificial 
reasons.” -But they point oat 
that Spain, which is seen as a 
natural market for Portuguese 
textile and other goods, is itself 
“not traditionally very open 
and liberal.” 

The restrictive import policy 
imposed from 1982 was strongly 
felt last year. Spain, which was 
already only in fifth place 
among Portugal’s suppliers, 
dropped to number six Im- 
ports from Spain dropped 1.4 
■per cent in escudo terms to Es 
44.7bn — a fall of some 30 per 
cent in dollars — end in chemi- 
cals Spain lost half its import 
market share, which fell from 
10 to .5 per cent. 

Exports to Spain meanwhile 
rose 7L3 pea: cent to Es ftUbn, 
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elevating toe Spanish to num- 
ber seven in toe list of Portu- 
gal's customers. . 

As a result, Portugal's deficit 
came down by over a quarter, 
but it is still larger titan the 
sum of its sales to Spain and 
one of toe tangest It ban with 
any country. Among non-oil 
countries only the U.SL, West 
Germany and Italy bad Mgger 
surpluses with Portugal . 

Last monto’s EEC summit in 
Fontainebleau, which cleared 
toe way far completion of Por- 
tuguese and Spanish entry nego- 
tiations, has begun to disperse 
one other important cloud over 
rations—Portuguese fear of 
having its membership held up 
purely because of Spanish 
problems, Portugal is UkelytQ 
complete its negotiations first, 
with Spain- hoping to lag not 
more than a few weeks behind, 
in order for them to join to 
unison. 

Sr Soares expresses toe hope 
that the fishery issue, so fax 
the nastiest obstacle to Spsrtish- 
Portuguese harmony, will some- 
how be solved in the EEC con- 
text. 

However, the Iberian Benelux 
favoured by Sr Gonzalez still 
seems a lone way off. 

Even toe word Iberian is 
distasteful to the Portuguese, 
who find it smacks of Spanish 
hegemony. They prefer Luso* 
Spanish. 

"Wouldn’t it be a pretty 
sight;” a Spanish TV commen- 
tator declared as Portugal led 
France, in extra .tone, of the 
European fOotoall champiQntofp 
semi-final, last month, “ if there 
were to- he * completely Iberian 
final." The Portuguese would 
not have liked that way of put- 
ting It. And In any case, alas, 
it was nat to be. 

D.W. 
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IMPORTS 

TRADING 
PARTNERS IN 1983 

FIRST' THE medication, then 
the surgery- A year Into its term 
and-into its 18-month emergency 
programme for stabilising' the 
country's accounts, the Soares 
coalition government has just 
drawn, up. the next stage in Its 
plan, , involving structural 
changes in the weak points of 
the economy, to be'carried out 
over the next three years. 

The-treatment the Portuguese 
have let themselves In lor is not 
gotng'to be rapid, and it has be- 
come clear that the depression 
accompanying the series of 
operations' risks' being deeper 
than foreseen; 

The new financial and econ- 
omic recovery programme, to 
which the final touches were 
being put as this survey went 
to press, contains some more 
painful . prospects, including 
more far-reaching cutbacks in 
the state sector and measures 
which will force some limping 
companies Into bankruptcy. 

The promised third stage, a 
modernisation programme 
geared to EEC membership, is 
due to be ready by the end of 
the year, with many Portu- 
guese, including the middle 
classes, wondering when they 
are going to be out of the 
woods. The question is no 
longer whether the Govern- 
ment can achieve Its financial 
targets—it has proved it can— 
but whether such a drastic line 
is politically sustainable. 

Still a not very industrialised 
country, and still in the process 
of adapting from decolonisation 
and from a highly protectionist 

economic system, Portugal is 
paying a high price for the 
extravagance of previous demo- 
cratic governments. 

The period since the April 
1983 elections has brought a 
devaluation, an uncompromising 
agreement with the Inter- 
national Monetary Fund, the 
end of many price subsidies, a 
restrictive budget and an extra- 
ordinary income tax. 

Real wages, according to 
senior government economists, 
came down by 9 per cent last 
year, including the effect of the 
special tax, and are likely to be 
10 per cent lower at the end of 
the year. The domestic market, 
for which a 5 per cent shrinkage 
was programmed for last year, 
is reckoned to have suffered a 
reduction of at least 7 per cent. 
The economy as a whole is 
scheduled to suffer a 1.5 per 
cent decline this year, but some 
think -the figure may be higher. 

The IMF agreement, 
Portugal’s second since the 
1974 revolution, aims at a 
strong improvement in the 
country's external accounts and 
commits the Government to a 
programme of monetary and 
budgetary restraint. 

The drop in the domestic 
market has already helped bring 
a sharp reduction in the external 
deficit Import demand is 
limited and Portuguese pro- 
ducers have turned to seeking 
more export outlets, where the 
escudo exchange rate—moving 
by a crawling peg system of 1 
per cent a month—has made 
them more competitive. 

Exports in the first quarter 
rose by more than 10 per cent 
in dollar terms, with imports 
sharply down. The ratio of ex- 
ports to imports was more 
favourable last year than at any 
time since before the revolution, 
and If the first quarter’s per- 
formance were kept up would be 
the best this year for 15 years. 
Quarterly current account 
figures show a deficit of $351 m, 
less than half the previous first 
quarter's shortfall, and the 
result for the year is expected 
to be within the Sl-25bn target 
set out in the IMF letter of 
intent. 

The programme also marks 

It is in the private 
sector that the 
biggest problem is 
foreseen. Projected 
measures will 
stop companies 
holding back wages 
to avoid bankruptcy 

—to* 

the first really determined 
effort on budget restraint. In 
the 1978 IMF agreement this 
part—wfaat with a vigorous 
recovery on the external front 
—was never ftilfiHed. The 
review of Che current IMF 
package, which was finally com- 
pleted last month, introduces 
for the first time the concept of 
a wider public sector including 
state companies, whose deficit is 
not -to exceed 24J1 per cent ot 
gross domestic product 

The aims set out in the letter 
of intent for last year were 
mostly achieved or exceeded. 
The current account deficit was 
well within the $Zbn target at 
$1.7bn, after rising to $3Ubn 
the year before. As a result, 
Portugal’s foreign debt rose by 
$72 lm instead of $lbn, to 
$14.4bn, an annual rate of 
incnerce brought down from 
almost 25 per cent to 5 per 
cent. 

With around filGbn in the 
country's reserves this has suc- 
ceeded in exorcising the spectre 
of a Latin Amertican-styie debt 
crisis. The targeted growth 
this year is 6 per cent to 
15.3bn. 

The Government deficit at 9 
per cent of GDP was also within 
the limit laid down, in the 
IMF package. GDP itself, set 

on a zero growth course, in fact 
declined by 0.5 per cent 

The one recalcitrant factor in 
all this is iifiation, swollen by 
the big price increases for basic 
products. Last year it 
accelerated to reach 34 per cent 
in December. This year, de- 
celerating. it is expected to 
come down to around 23 per 
cent, as against a 20 per cent 
target originally agreed with the 
IMF. But the monthly average 
over the year is expected to go 
up to about 29 per cent for 
1984, compared with 25 per cent 
in 1983. 

last month's overdue agree- 
ment on the review of the IMF 
package makes minor con- 
cessions to Portuguese requests 
for greater flexibility, releasing 
some funds for public sector 
investment and allowing a 
slight reduction in interest 
rates. 

The agreement, after three 
months of negotiations, un- 
blocks the second tranche of the 
IMF’s $4S0m facility and opens 
the way for a new syndicated 
bank loan of $400m. 

The structural programme, 
which coincided closely with 
conclusion of the IMF talks, 
covers five key areas; 
• The nationalised companies, 
due to come under tighter 
government control through a 
new interministerial secretariat; 
• The problems of under- 
capitalised companies in the 
private sector; 
• Regional policy in order to 
be able to obtain EEC regional 
funds; 
• Banking reforms, to increase 
the sophistication of financial 
markets; and 
• Tax reforms, to begin to 
tackle a complex structure, 
which is reckoned to have many 
more taxes than are justified by 
receipts and which has to take 
on in addition, from next year, 
the first phase of VAT. 

In the 50-odd non-financial 
state companies, the Govern- 
ment plans to introduce a 
system of contract-pro grammes 
and to restructure the chemical, 
steel, shipbuilding industries 
and the urban, air, rail and sea 
transport sectors. After shipyard 
cutbacks already announced, 
more action is planned to trim 
loss-makers, redirect invest- 
ments, reorganise debt and 
capital structures, introduce 
modem technology and Improve 
marketing. 

However, It is the private 
sector that Sr Ernani Lopes, the 
Government's economic 

supremo, sees as the biggest 
problem. Measures foreseen in 
the programme include 
improved facilities for 
salvaging companies in difficulty 
and changes in bankruptcy pro- 
cedures in order to end the 
present anoxflalous situation 
where many companies hold 
back wage payments rather than 
file for bankruptcy. 

The Government wants to 
plough not only much-needed 
capital into private companies, 
almost all family-owned (there 
are currently only 23 companies 
quoted on the Lisbon stock 
market), tend to prefer to stay 
small and not very transparent, 
and the dearth of competent 
middle management Is notori- 
ous. At present, only multi- 
nationals are regarded as being 
able to train managers. There 
are, of course, highly able Por- 
tuguese executives who turn up 
abroad, the problem being how 
to get them back. 

One of tile drawbacks in 
Portugal's strict-diet (treatment 
is that the country is not get- 
ting the investment it needs in 
new products and areas in order 
to secure an industrial slot for 
itself in the EEC. 

Foreign investors meanwhile 
are offered competitive incen- 
tives but in a dispiritingly com- 
plex and bureaucratic array, and 
Portugal so far appears to be 
losing the race to Spain in 
Obtaining investments — especi- 
ally In consumer sectors — 
geared to forthcoming member- 
ship of the Community. 

David White 

Lisbon’s little old lady with 
a knack of creating interest 

IN THE rare published photo- 
graphs of her, she has her 
white hair done up in a bun, 
wears tinted spectacles and 
displays a prominent buck- 
tooth- She is small and stout. 
In her seventies, Maria 
Branca dos Santos—Dona 
Branca—could be anybody's 
Portuguese aunt. 

it One, which she firmly, 
denies, is that she is a front 
for underworld dealings fn 
arms or drugs. Another is 
that she manages to obtain 
even more exorbitant interest 
In extremely short-term lend- 
ing: at the casino in Estoril 
rates of 10 per cent a day are 
said to have been paid. 

not receive deposits but loans. 
While professing tiiac 
“ secrecy is the soul of 
business," she takes certain 
precautions. She does not 
accept foreign currency or 
jewellery, and customers have 
to have a recommendation. 

Portugal is a country where 
the virgin of Fatima belongs 
to living memory, and it still 
goes for miracles. Dona 
Bianca's miracle is this: she 
offers interest at 10 per cent 
a month, 120 per cent a year 
if the saver takes his invest- 
ment Income, 313JS per cent if 
he leaves it to accnmulate, or 
10 times what he would get on 
a term deposit at a bank. 

Though Dona Branca claims 
to have started learning her 
financial wizardry at the age 
of 14, her semi-clandestine 
operation started becoming 
public knowledge little more 
than a year ago. Now every 
housewife and . taxi-driver 
talks about her. Working 
from central Lisbon, she hag 
a network of agents, 
thousands of depositors all 
over, the country, and has 
never been known not to pay. 

There are at least- three 
theories as to how she does 

Perplexed bankers 
The other explanation, to 

which Portugal's perplexed 
banking authorities seem to 
subscribe, is that the system 
works like a chain letter, with 
those at the top of the list 
paid oat of the new deposits 
from those at the bottom. In 
such cases it is always the last 
ones in who get burnt, and 
the Government has begun to 
sow worry among depositors 
by closing in. 

One senior government 
_ figure described the Dona 

Branca phenomenon as “a 
house of cards." but refused 
to give any indication of how 
much money might be in- 
volved. 

The problem for the police 
and the Bank of Portugal has 

o been finding-grounds- on • 
Which to bring a. prosecution^ 
or’ close -Doha Branca tfowh." 
The old lady claims .she -does - 

In the philanthropic image 
she cultivates, she is ** the 
people's banker." A Lisbon 
weekly last month published a 
special edition about her and 
bad to organise a re-print 
when the 180,000 copies were 
instantly sold out. 

The popularisation of the 
Dona Branca myth has been 
especially galling to the 
Government as it is in the 
process of reforming and 
opening up the banking 
system, nationalised in 1975. 
Just as the corsets were 
being adjusted to suit the 
more standard western 
fashion, Doua Branca burst 
out of them, 

A graffiti artist chose the 
wall of a state-owned bank to 
inscribe the following verse: 

Banco privada fid so vma. 
Dona Branca e mais nenhuma! 
or, freely translated: 

-The only private ‘ bank 
today. Dona Branca rules- OK! 
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That spirit lives on in BNU - 
Banco Nadonal UhramarinQ 
today one of the largest 
commercial banks in Portugal, 
established by a law authorised 
by King Luis in 1864. 

The services we offer cover 
the full range expected of a 
sophisticated modem bank: 
short term finance, medium 
term Euromarket loans, 
commercial and corporate 
financing and foreign exchange. 

We are represented in 
France, South Africa and 
Luxembourg and maintain a 
strorigpresence in Macao. We 
are also about to upgrade our 
representative office in London 
to the status ofa full branch. Henry tfe NeniiWtor (1394-14601. In/ank’ of Portugal, 

the genius behitid flit- Portuguese voyages oj discovery 
that opened up wfideneineorlds. 

BANCO NAOQNAL ULTRAMARINO 
since 1864 

Head Office in Lisbon- 
PenugS 24 Rua Augusta 
T& 3ffJ98i/^-36999l/S.Tyex: 
15551-12187-13305-J3586-156I2 

Representative Office in United Kingdom 
55/61 Moorgare. London EC2R 6BH 
TfeL 5S8 9955/6,’telex; 8S7 477 

Macao Main Branch 
2 Avenida .Almeida Ribeiro 
TeL 76644,7605 5.Telex. SS202 
BNUMCOM. 8.8351 BNUFX OM 
Cable: ULTRATiAGO 

Bails hwhkh BNU has panidpation.BanqueFraicoFtoftu^Ise; Bafx^ftraj8a»aLuxerrb^sS,7heB.3^ sf Lisbon 5 Sou* Africa Ltd 

For the past 25 years we have been 
,v; supplying worldwide markets with 
advanced corticosteroids and antibiotics. 

Establishing a reputation for product quality 
and technological development. 

. Exploring new scientific paths. 
Growing everyday, at home and abroad, 

providing more employment, 
increasing industrial capacity.: 

We are confident, we shall continue this way 
for the next 25 years and beyond. 

SOCIEDADE QUfMICA, LDA. 
PLANT AND HEAD OFFICE; SETC CASAS. 2676 LOUPES - 0983141i»S3l612 
EXPORT OFFICE: P.a BOX 2533. 1H3 LISBON - 0600035 

. TELEX; »26H HOVIONP.— CABLES: HOVlONE. LISBON 

PORTUGAL 

SWITZERLAND 
HOVlONE INTER LTD. 
Zurich 
0 8330606 
Telex: £91T6 SET CM 

JAPAN HONGKONG 
HOVtONE tHJC.) LTD. ■ KQVIONE JAPAN LTD. 
HD*Q Kong Tokyo 
0 5-730459 A4QQ-1488 
T«m: 60094 KOVNEHX Tatac: HOVlONE! J32245 

MACAO 
HOVlONE MACAU, 
SociaJsde Qufnwa Lda. 
Otfices and plant 
under construction 
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[Tourism in 1983 

liP&i 

immammmmmmm 
MHMBH! 

PORTUGAL’S TOURISM indus- 
try has firmly put behind it the 
bad memories of the years fob 
lowing thet 1974 revofrutian and 
is sow moving from strength to 
strength as foreign ■visitors 
crass its borders hi record num- 
bers. 

The recovery has far ex- 
ceeded official expectations, and 
toe record earnings for the sec- 
tor last year of Es 91.84m will 
probably again be exceeded by 
ihe end of 1984, thereby rein- 
fardng tourism’s role as a vital 
source of foreign exchange in 
a debt-troubled country. 

A total of 8.8m foreigners 
visited Portugal in 1983, a 21 
per cent rise over 1982. The 
influx was aided by a 12 pey 
cent devaluation of the escudo 
during fee year, and the con- 
rtmiAng strength of virtually a2 
European currencies against 
the escudo. Of even more Im- 
portance was the extraordinary 
strength ctf the UJS. dollar hi 
Portugal—U£. visitors, though 
fewer in numbers than their 
European counterparts, always 
are the biggest spenders. 

Numerically, the biggest 
boost came from Spanish 
visitors, who poured over the 
borders in record numbers. 
Their numbers increased by 
25.9 per cent in 1983 over 1982, 
with 6.5m making visits to 
Portugal, albeit most of them 
of the “ day trip " variety. 

Britons continued to be 
Portugal’s most valued tourists, 
with 629,000 entering the 
country last year, 10 per cent 
more than in 1982. While most 
stQl use package tours, an 
intTMgfag number are staying 
longer or. indeed, are in semi- 
permanent residence, because 
of the growing attractiveness of 
villas and apartments along the 
Algarve coast 

Germany and France followed, 
with 355.000 and 327.000 visitors 
respectively, the German num- 
bers increasing by 22 per cent 
and France's by 13 per cent 

U.S. tourists, at 186.000, were 
up 21 per emit and those from 
the Netherlands at 156,000 were 
higher by 20 per cent than in 
1982. 

TO some extent the crush has 
been relieved by the spread of 
the tourist intake on to the 

the Algarve 
spreads north 

spring and autumn “shoulder” 
periods through promotion of 
sports and recreation holidays 
and, of course, villas. 

But there are other bene- 
ficiaries of the boom. The 
Lisbon coast has ridden happily 
on the coat-tails of the Algarve 
success, and tour operators in- 
creasingly include a range of 
tour options for the resort area 
around the Tagus River estuary, 
which now extends miles 
beyond the up-market gambling 
resort of EstoriL 

Hie Algarve resort town of ABwfWr* 

Spill-over 
The Bp ill-over is also begin- 

ning to boost hopes for the 
country's less-travelled regions, 
such as the Costa Verde, ex- 
tending roughly from Oporto on 
the Douro River. 200 miles 
north of Lisbon, to the Spanish 
border another 100 miles away. 

The Costa Verde, or the 
Green Coast, has been a parti- 
cularly tough challenge for tour 
operators, hoteliers and inn- 
keepers for more than a decade, 
particularly since the first oil 
crisis of 1974 put an end to 
a once-lucrative cruise business. 

Unmistakably the garden of 
Portugal—virtually every pro- 
perty outside the industrial city 
of Oporto seems to be wreathed 
in trellised vines—is now 
beginning to develop an up-to- 
date touristic infrastructure to 
compensate for the loss. 

The Government has In 
recent years built up the 
region's pousadas, Government- 
owned historic inns, villas and 

stately homes that have been 
restored and turned into 
modem hostelries. There are 
some 30 dotted around Portu- 
gal, all In the interios and 
accessible only by car.'’Most 
have anywhere from a half- 
dozen to 30 rooms and five of 
the most commodious are in 
the Costa .Verde. 

The pousada programme was 
the first major, post-revolution, 
example that the Government 
was raking seriously the 
country's national heritage and 
recognising the potential that 
could accrue from properly 
exploiting it. 

While the Costa Verde does 
not have the beaches of the 
Algarve, there are attractive 
sandy stretches running from 
the well-established resort com- 
munity of Ollr. 50 miles north 
of Qpoxto, northwards through 
the port and tourist town of 
Viana do Castelo and along the 
coast towards Spain. 

In crowded Oporto itself, a 
major effort has been made to 
add new hotels and expand 
existing capacity. This year, two 
hotels, the Ipanema and the 

Boega, with 140 and 126 rooms 
respectively, have been opened, 
with a Meridiem scheduled to 
open later this year, and an- 
other thousand rooms to be 
added In new hotels in the next 
few years. 

Yet tourism representatives 
acknowledge that the north Is 
still in its infancy "compared 
with the jsouth. 

Picturesque 
The Douro Valley, for ex- 

ample, the home of port wine 
and one of the most picturesque 
wine-growing regions in. Europe; 
Is still largely restricted to 
same-day coach trips from 
Oporto's hotels. Inns and lodges 
need to.be built within-the val- 
ley itself to attract longer-term 
tourism, although next year 
boat trips up the river -from 
Oporto are being planned. 

A more serious shortcoming 
Is the lade of proper motor- 
ways between Oporto and the 
coast and such historic towns 
in the interior as Braga, 
Guimaraes, and Braganca. 
While the state of the roods 

Is not critical, they are not 
capable of handling both indus- 
trial and tourism traffic ade- 
quately during peak periods. 

Both tourism and industry 
officials hope teat tee return 
to a comparatively stable gov- 
ernment, for the first time 
since 1974, will result in more 
state money for road develop- 
ment*-" 

While picturesque Vlanado 
Castelo cm tee Lima River has 
bad major new port fatalities 
added in recent years. It Is stffi 
uncertain if lr win win out In 
Its bid to attract s scheduled 
Brittany Ferries - passenger 
service. 

It has been, in talks for more 
♦ban a year- with tee French- 
based company, which is also 
considering * searvice to. the 
nearby Spanish port of Vigo 
to amplify its Plymouth-to- 
Stntender operations. If tee 
Portuguese city ^ gits tee nod, 
then seaborne tourism win 
once agate be earning to the 
north for the first time in more 
than, A decade.   

Frank Gray 

Industry in the north 

State 'meddling’ under attack 
“PLEASE, spare us any mention 
of so-called Government plans 
for the north.” 

The remark, made by a senior 
official of the Oporto Industrial 
Association, northern Portugal’s 
private industry trade organisa- 
tion, succinctly summarises the 
business community’s attitude 
towards the central government 
'In Lisbon. 

. The government, not only that 
of Sr Mario Soares, but those 
of his many predecessors in the 
decade since the 1974 revolu- 
tion, is accused of profligacy and 
waste—-as a perfect example of 
how not to do business. 

As a result, northern busi- 
ness leaden take a dim view of 
Lisbon cabinet ministers who, 
from time to time, announce 
plans for improving the indus- 
trial Infrastructure of tee north. 
They point laughingly to the 
case of tiny Oporto Airport 

Frequently subject to closures 
because of a high incidence of 
fog, the airport had a special 
air navigation system installed 
several years ago, but the 
system still remains inoperative 
due to red tape. 

The northern third of tee 
country, revolving around 
Oporto, the country’s second 
city after Lisbon with a grow- 
ing population of 1.5m, is home 
to b«if the country's population 
of 10m. and is Portugal’s private 
sector heartland. 

any official borrowing activity. 
Some large corporations are 
reported to have threatened to 
withdraw their deposits unless 
they can get preferential loans 
for themselves or tbedr clients. 

Independence 
Northern industries have 

managed to survive the swings 
and roundabouts of political in- 
stability, with the result that 
unemployment in tee region is 
claimed to be about half the 
national average of 11 per cent. 
While the Portuguese economy, 
dominated by state-run com- 
panies, is forecasting negative 
growth this year, tee private 
sector wlU advance, largely 
because of -those companies, 
with a strong export orienta- 
tion. such as textiles and foot- 
wear concerns. 

Despite northerners' fierce 
sense of Independence and 
disaffection with the Lisbon 
Government no one is propos- 
ing any kind of devolution; 
corporate leaders know they 
must live with their Govern- 
ment’s decisions, good or bad. 
As one businessman put it: 
“We will provide the motor 
for recovery, if they (the 
Government) provide the fuel.” 

Nevertheless the Industrial 
Association says the downturn 
in investment is still a problem, 
at least by those companies 
heavily reliant on the domestic 
market- Private-sector profit- 
ability among tee association's 
LOO&plos members remains 
elusive, and few will actually 
claim to be in tee black. 

The most pressing obstacles 
to recovery are easy to identify. 
• Interest! rates are 31 per cent 
for short-term loans; this 
becomes 46 per cent in reality 
because of a ruling that tee 
interest on the loan, be paid at 
the outset Hence for every 
£1,000 borrowed, £310 is 
deducted immediately by the 
bank, with the rest repayable 
over 90-180 days. The measure 
goes back decades when in- 
terest rates were 1 or 2 per 
cent; but with the serious 
economic crisis it has become 
untenable to most borrowers. 

This has encouraged the 
creation of a busy black 
economy, simply bemuse the 
small borrower is cut off from 

• The Government has not 
succeeded in bringing inflation 
under control, in spite of the 
austerity-higher taxes and Im- 
port curbs —• Introduced by 
the Government at the bidding 
of the IMF. The currency de- 
valuation of 12 per cent last 
year is cited as one reason, as 
is the continuing weakness of 
the escudo against other curren- 
cies. This is a particular impe- 
diment to those companies who 
rely on Imported raw materials 
and components. 
• Labour legislation has yet 
to he implemented that will 
allow companies -to easily dis- 
miss employees. Existing law 
makes it virtually impossible to 
trim unproductive employment 
in any but the most extreme 
circumstances. Many com- 
panies claim they were over- 
staffed by up to 30 per cent, 
and are trimming their work- 
forces through attrition. There 
is widespread doubt that the 
Soares Government, with its 
Socialist orientation, will intro- 
duce such a reform, in spite of 
pledges to do so. 

Sr Georg Hoffmeister, the 
head of Gnmdig Electronics, 
tee Portuguese subsidiary of 
tee German electronic con- 
sumer goods company, has 
called for labour reform in 
order to help prepare Portu- 
guese industry for the increased 
competition that will come from 
eventual membership in the 
EEC. Failure to do so win 
simply make it more difficult 
for foreign concerns in Portugal 
to protect their investments, he 
says. 

Soares da Costa, the largest 
private sector company in 
Portugal, and tee country’s 
leading construction group, pro- 
vides a good example of bow 
Government- policies can affect 
business. 

Last year, the company saw 
its revenues tumble to an 
eouivalent of 8123m from the 
1982 level of $20Lm. While some 
35 per cent of its business was 
earned abroad—a new departure 
since it did virtually no over- 
seas business as recently as 1979 
—some 60 par cent of its 
domestic revenues come from 
government contracts. 

A crippling blow was struck 
last year with the emergency 
freezing of all public building 
programmes. 

" The tap was turned off com- 
pletely,” says Sr Alexandre 
Vasconcelos, “and teen turned 
on again very slowly. We have 
taken what drops we could, but 
there hasn’t been much." 

The situation Is expected to 
be tee same for 1984, though 
some help could be on the way 
as a result of provisions for 
public works programmes con- 
tained in the Government’s 
latest debt talks with the IMF. 
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The Portuguese economy Is expected to shrink thfr year but 
the private sector will advance, largely beeansio of-companies 

In sectors like footwear which expand exports 

Those sectors at a virtual 
standstill are schools, hospitals 
and public housing. Major road 
projects, long on tee drawing 
boards and a major source of 
concern by the private sector, 
will remain frozen for several 
years, though some projects, 
such as the Braga-Oporto motor- 
way jn the north, -and roads in 
tee Algarve, ore going ahead. 

These setbacks are to a small 

degree offset by tee tourism 
boom and the hotel and vaca- 
tion villa construction at is 
engendering, as nrett os strong 
private sector activity- dn luxury 
and anMdle-cfcies Aoustog starts, 
largely prompted by emigrants’ 
remittances, which test yeas 
amounted to$2JBm. 

A particular suae point ds tee 
Government's slowness to pay. 
tog bills, often feavtag Soares 
da Costa with a serious cash- 
flow crisis to meet its own 
Es 300m monthly wage 'hatl Yet 
by force of law Che company 
must pay its taxes aM JwtrWwoi 
health coobrihuitnons every quar- 
ter and on deadline. 

At Efaeec, Che motor, switch- 
gear and electric; transformer 
manufacturer, Sr Sabino 
Marques, tee new director 
general, predicts 1985 as “bring 
very difficult with some chance 
of real recovery coming in 
1988-88. 

Efaeec has an annual turn- 
over of Esc 7.5brt, pome 10 .per 
cent of which Sis for goods, such 
as transformers it sells abroad. 

It Is fortunate to teat 11s 
main activity Is tied with Portu- 
gal's primary energy supply, 
hydro-electricity, mainly from 
Its northern rivers. 

But the company hopes to 
boost its export revenues to 25 
per cent in the next five years 
through an Es 2bn reinvestment 
programme. This involves 
acquisition of numerically con- 
trolled machine tools, robots, 
kiid visual display units to be 
used in a new plant scheduled 
for opeiting to March for pro- 

duction of low-voltage machine 
motors for foreign markets. 

With a payroll of $900, 
Efiaoec reckons it is just 10 
per cent overmanned, -far less 
team most other companies. 
"WhSe at would Jflce to see a 
layoffs tew smptamentedU. it 
accepts difficulties facing the 
Government. • • 

Gmnfltei toys teat it has 
weathered the recession 
through modernisation and the 
strong export market. Some 80 
per cent ef its rererines wane 
from exports, and turnover 
tide year, for -its S^OOenan 
operation, ehcsfldbe EMStea, op 
foam EslSbn bet year. There 
are plans to add video cassette 
recorders to its output of TVs, 
radios, recoad playxes end tape 
recorders. 

Nevertheless, the continued 
weakness of .the domestic 
market, and the lack of dis- 
posable Income, continues to be 
a great concent. Says 'Sr Hoff* 
*j»ekter, “As to the domestic 
situation, jt Is to be 
optimistic.” 

But some-moves the Govern- 
ment could take to help com- 
panies like Gnmdig are ft. 
simplification of customs pro- 
cedures, the opening of customs 
centres in the industrial regions 
of the Country to fadUtidfi 
moporte and exports, and the 
simplification or_ellmlnatlon: of 
import licences. 

to effect what Gnmdig is 
“wing for is less- bureaucracy. 
But there are few who believe 
mis win actually happen. 
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PORTUGAL 5 

Agriculture 

Long haul 
ahead to 

catch up with 

TAKE A look through. your car The most severe problems 
window as you drive through are: the high average age of 
Portugal's hinterland. Between farmers (over 55); the high 
whitewashed- vJHages and wind- degree of flliteracy (25 per 
xt>rru you can see men hand- cent nationally but over 35 per 
ploughing -with ancient imple- cent among adults rurally); the 
meats or women, their faces tiny, inefficient size of most 
shielded from the sun. by hats farms (78 per cent ore smaller 
and thick- scarves, bent double than four hectares, or 10 acres); 
In the fields. scything through the shortage of pasture land in 
the wheat fields chattering and the utilised agricultural area 
singing as they go. 

01 (Mime farming methods 
make nice holiday photographs. 

(6 (ter cent compared to 44 per 
cent in EEC tsouzdries). 

In addition . technical assist- 
But they do not make Portugal’s once Is scant either because 
agriculture productive: on the hidebound fanners reject advice 
contrary—the 28 per cent of the 
active population employed in 

or because most Ministry of 
Agriculture socaUed faxinfing 

the rural world delivers rally tedntidaais fling to Lisbon like 
10 per cent of the gross domes* jvy to a waH. 
tic product. Arable land in areas with 

Each year Portugal must im- good climates >**** the Algarve 
port over half fits food and ani- is threatened by wildcat tourist 
mal feed. In years of drought, development. Farmers are 
imports may soar to 70 oer cent, eagerly selling land in the far 
pushing trade and balance of south to developers, reducing 
payments deficits deep into the Portugal's best citrus-producing 

Banco Tbtta & Acores 
the trade route to Portugal 

It you are interested in doing business 
in Portugal we will be only too glad 
to help you in any way. with financial 
and economic informations, market contacts 
and everything you may need. 

We are a Portuguese Bank present in 
London, New- York, San Francisco, 
Macao and Caracas. 
At your service, everywhere. 

ffiKCDTOTTHKHCURCS 

red. 
Now that Portugal is on the 

area drastically. 
On the other band. 

final stretch of ® ‘ sevemand-ar hardy foreigners axe starting to 
half-year marathon trek from grow- fruit, vegetables, plants 
Lisbon to Brussels, agricultural anH flowers under gloss in the 

Stiff competition from modem Spanish 
fleets was a major factor behind the sharp 
decline In Portuguese fish catches Ia the late 
1970s aid early 1980s, and In 1982 the 
Portuguese suspended fishing agreements 

t0 & facets of and port wine. The Italians are 
S^SSL^^SSK. £"5u S that policy. edgy!” it seems, about Portu- 

with Spain. A new agreement will need to 
be negotiated when the two countries join 
the EEC. The picture above shows a fish 
seller along the Bonin the graph shows the 
reason for her despondent look 

AUF*» 0.1100 — Lisbon — Trice ISM • London Brandi: Cb Cannon Sired. London EC 4N fiAQ — Trim: tTcM MMO tend,: ROJ da Praia Grande 37.21? P.O. Box 912—Tetax: 58JI7 * New York Agency: 277 Paik Avenue. New York. N.Y, 10172 — 
■L*?? ."P31 * San Francisco Agency: Crocker Cewer. Weir To»w One Monltomciy Sinci. Suite 1.110 S. Francisco, CA 9*104 Triel. (413)969-1990Trlcv.-176577•Cayman Islands: P.O. Boa301 — Grind Cayman Islands — Bmlsti Wen Indies C aracas Representative 
Otricc Av. Francisco dc Miranda — Edifido Goncalvez Zarto — Caracas 107 — Trin: 2S1SI • Associated Banks: Banco Standard-Tout de 
     Mocambique; Banco do Ortewe-Macau 

nAttvTrkThe first tier covers sugar guese tomato concentrate that 
tiiSS fiSit^sTHSR -git compete withi theta or 

money to be from oew tobacco (produced an the Azores PMt wlne tiiat might unsettle m^Mto toe made m new ^ AleBMjo)i hopSi fortified wines Uke Cinzano or 

Fwagom are also helping “eds, cotton, live plants and   „ 
+n mtu-cmwi -nmAnevHwiiiHr ,■« flowers. The Portuguese are resisting 

Itself to dole out long-term native farmers wtH foBow suit 

lat policy. 
The first tier covers sugar. 

financial end technical assist- when they understand there as tinned fruit and vegetables. 
once for ®erioafcture to its 
future partner. 

The distance that Portuguese 
famAng must travel before to anise - farm productivity in flowers. 
reaching EEC levels fis vast: the Alentejo, Portugal's grain 
the worst pitfaMs could take belt. A few dozen European 
decades to overcame. farmers, particularly Danish 

The second tier of products suf 

farmers, particularly Danash Market structures and prices ---- ^ =_ __irws .-MU g^-in 
Dti^. British, Spanish and until five years after accession thTEEC^ 

unbare of the vast difference mark with yields per hectare sufficient, or marketing and prio in nf *ue countries 
three to four times higher than Ing disorganised or lopsided. SrfliSSP^teH? 
their Portuguese neighbours. 
Those neighbours, meanwhile, 
ha*ft begun ;to emirate the and assistance or dfcnumtling of JSTLM*. *SSS 
forehaners techniques. __ became confused with Spains wwwnsra wunumun. rtate trading monopolitt, or pro •'Mediterranean” products— 

Transition tuxes*'™*1 Tw° maricet *txuc‘ wine, fruit and edSe oils— 

Once whipped Into healthier itajjaa^Irate^rencli 
i^it^oD rfPortiig^s a^cul- shape flve years (it is farmers have been known to 

hoped) the two-tier products— threaten to boycott Portuguese 
S^V^MJNSS grain, rice, dairy products, beef, farm produce croesing their t0 ia!6!tw P°rk*£resh triAt* 7e«e*«Wes and frontiers. It wfll allow ^dne—will have another flve It is unlikely that lorries carry- 

These Items will need large 
shots of capital, organisation 

agricultural sectors. j 
To the disgust of Portuguese1 

negotiators their country 

OOpuvnrocx 

*72 71 7B 78 80 82l 

wine, fruit and edible oils— 
that irk French, Greek and I 
Italian farmers. Irate French 

10
, 2S- JLSS •*?* ISJHS^ have 7SSaXT*Z Pmtugal twofrer transition for t|> adapt to foU CAP re- 

different products, according to 
hoW dose production, market- 
ing, quahty and pricing are.to 

'EEC'leyeli 
First tier- items will be 

adapted to the Common Agricul- 
tural policy immediately on 
Portugal joining in January 
1986, and five years will be 

ing Portuguese plums or 
quiremeats. potatoes will rumble across the 

Ironically Portugal is being PyreneesfM-someyeareto come 
mnted Iona transitioiis for —^ that Portuguese cows wiU 
SS fJSSe and flood EEC marbets Witt high- 
S iSto ST. few 8"d, miU^botKr.andcbeese 
years restrictive quotas on trade causing grief to Irish dairymen. 
with the EEC in some efficient Diana Smith 
exports tomato concentrate 

Diana Smith 

Entry into the EEC 

Seven year journey nears end 
ssr^-jsa^s SsffiSiSE SSIHKe 

_ ® •* m V . ■  AJL. • ^ *1 C ** TVTT TJB fn/n liv^wc* JlQ 

S»^Tat?BE “M'sri1; 

Sr Soares left government in 

Europe will come modernity, gradual elimination of tariff regions ana agneui™. settled. At ttta tixne me FOTtn- suonort funds, new in- barriers, right of establishment, although technicians due to be- 
guese thought thatbyJimimiy JgS "SSfwSrSSS Sd aS^on of EEC quality, come Eurocrats, and private 
i983 ttu*: T*& and. ®r««n. flag SfcS^ShrwloCTand Sever? environmStal and trade prac- entrepreneurs and farmers will 
would join the banners of the “Sj. £ ticS^ have to learn how to prepare 
Ten adorning the vast Cominis- ^ ^ remaftiing dossiers, espe- detailed, realistic projects to Ten adorning the vast Commis 
sion headquarters in Brussels. market. sion headquarters in Brussels. _. more g,e accession date daily agriculture, fishing and qualify for the funds. 

Sr Soares returned to govern- ^ less urge the Por- social affaire—with the latter’s Before regional funds can be 
ment in 1983. Portugal, its tnguese felt to start concrete regulation of the free circula- tapped, Portugal will need a 
economy hi dire straits, had mSnaiations for European tion of persons—cover some regional policy whidi it has 
progressed with EEC negotia- £je£bership. The result is that sticky Items but not unwieldy chronically lacked. The Govern- progressed with EEC negotU- ^neSership. The result is that 
tlons in the^ five intervening ^gy a year-and-a-half to 
years but still stood outside the laarn Euro-techniques and 
EEC gates like a poor relation Euro^tandards so that a crucial 
with frayed clothing and pan- ^ ^ civu Service can 
ence, While the European aD. 
cousins fought over ahedr 
mBuT"at last on June 27—an Target 
historic date in Sr Soares’ words The Community has set the 

enough to prevent completion ment made the first stab at this 
of negotiations by autumn. in the medium-term CCOTVVJLIC 

The most difficult aspect of and financial recovery pro- 
the agricultural dossier has gramme introduced at the 
already been settled; Portugal’s beginning of this month. Fail- 
backward agriculture will be mg such policies and the will 
absorbed in two phases into to implement them, Portugal’s 
the Community—M transition by underdeveloped interior runs 
stages ” as the process has been the risk of being abandoned 

—M Francois Mitterrand rushed target of September 30 for baptised—with some products by young people, 
into Lisbon like a herald in a completion of Portugal’s long, starting to adapt to Community Twenty years ago able-bodied 
classic drama (and rushed difficult negotiations. Once all marketing, pricing and quality Portuguese men rejected their 
bade four hours later to Paris dossiers are dosed, some time procedures as of January 1986 villages and headed for EEC 
for the France-Spain final of between January and March, an(j others having a five-year countries that were enjoying a 
the European Nations Football Portugal can sign the acces- timeJag permitting them to boom and offering — for 
—   —“**“**'*• - - - —— penurious Portuguese — well- Cup Final) to tell his fellow sion treaty, probably simui- sfcwty catdf up. 
Socialist and old friend Mario taneously with Spain whose T helD Pom] 
Soares that the worst was over, negotiating, could take two or in 
The European family had opted three months longer, wait for 
to stay together, settle its fin an- parliaments of the Ten to 

quarrels welcome ratify the treaties at the same 

To heln Portugal over these Paid construction or industrial 
difficult 10 years, the EEC has J0*1®- 
ailocated 700m Ecus, about alienee 
70m Ecus a year, in direct VJiaiieilge 
grants aimed at strensrthenlns They toiled and saved money. 
and modernising agriculture. Modestly, they blended into the 
The Portuguese state will have scenery like new leaves on a 
to put up a similar sum as it hedgerow. Their children, born 
has been reanlred to do with 
pre-accession funds since 1980. 

Portugal's economic weak- 

in European capitals, often 
speak foreign languages better 
than their native tongue: many 

• Prqject Engineering 
• Maintenance Organization 

• Inspection Services 
• Management Information 

Systems 
• Geological and 

Reservoir Studies 
• Training 

PilRTEJC 
Companhia Portuguesa 
de Sorvi$os, S.A.R.L 

Avenlda 5 de Outubro, 160*1000 LiBboa * Portugal 
Telex 14708 RARSER P Phone 735013 

ness moved the Community In have no wish to return to* their 
1980 to set up an unprece- parents' homeland. 
dented pre-accession At home, the challenge to 
gramme funded initially with shift into full European gear 
125m Ecus in direct grants (of is the greatest call upon 
which 25m helped to subsidise material intellectual 
interest rates on European in- resources since 4he 1974 coup 
vestment bank loans) and 150m that altered the political regime 
Ecus in European Investment and enabled Portugal success- 
Bank (BET) loans. The Portu- fully to apply to join the 
guese state was supposed to European democracies, 
match 40 per cent of European The Portuguese proved their 
Community funds but this has stamina and adaptability then; 
not yet been achieved. now they are starting a journey 

Grants and loans were applied that after half a century of 
primarily to roads and bridges, concentration on artificially 
sewerage systems, schools, named u overseas provinces ” in 
energy supplies (part financing Africa will propel them into c 
of a new coal-fired power station Community that is their naturar 
at Sines in the south), vpca- habitat. The price of member- 

training centres ship is likely to be high, as the 
assistance to small/medinm effects begin to tell on ineffi- 
enterprises on the mainland Cient businesses and farms, bu’ 
and In the Azores. 

After that original package 
the Community allocated 
50m ECUs more in grants in 

Fortgual accepts that it i: 
“ condemned to Europe.” 

T>S. 

m 

JLaP p*? 
EQUIPMENTS IN STAINLESS STEEL,TITANIUM. 

QUALITY + EFFICIENCY = PRESTIGE CARBON STEEL, NICKEL, ALUMINIUM AND 
, llt_. , . , .. COPPER ALLOY FOR: FOOD. BEVERAGE AND 

Vertical mill: Spinning, weaving and finishing CHEMICAL INDUSTRIES, STAINLESS STEEL 
Production FOUNDRY, CENTRIFUGAL PUMPS, DISHED 
Fabrics: 20 million square meter — shirtings/sportswear/rainwear - HEADS, FITTINGS. 
Yams ; 6.000 tons — carded/combed/openend 
Some figures: HEAD OFFICE: 
60.000 square meters covered area1.5B0 workers 3731VALEDE PAMRRA mnFX 
Foreseen turnover in 1984 30.000.000 sterling pounds inv a QCOPi D 

A
 ^

D
^ 

Creating own fabrics collections twice per year and exhibiting in the ;e 11 - 
main International Fairs . . 

Main Markets: UK/United States/USSR/Scandinavia/ Italy 
Address: Industrias Texteis So me I os. SARL 

P.O. Box 52 4801 Guimaraes Portugal 
Telex: 32413 Some! P 32076 Somel P 

v Telephones; 415401 -415471 

V/ safari! 

iff IFITOK®! Comp. Port. TexturizafSo 
ma\m—1 S.A.R.L. 

The largest Portuguese textile 
Producer of texturized yams 

POLYESTER — MOUSSE NYLON 

Telef. 23121 - Telex 22286 Fltor P - Apart 32 
Avidos-4761 V.N. FamaiicSo Codex-Portugal 

- Telef. 351-56-42S11 - PORTUGAL 

BRANCH OFFICE: 
Av. Gago Coutlnho, 25 E - 1000 LISBOA 
Telex 13373 LARSOP P 
Telef. 351-1-895327 - PORTUGAL 

White Earthenware 
Cache pots .Decora live 

& Gift Items 

TLX -18290 SARIL 
TEL-082 48153 

Apartado 193 
\ 2402 LEIR1A S' 

■1U 
METALUTIL 

LEADING MANUFACTURERS OF DECORATIVE 

AND HOUSEHOLD COPPERWARE AND BRASSWARE 

David Barbosa Santos 
Telex 26127 METILP 

Bustelo 
v 3720 OLIVEIRA DEAZEMEIS / 

SAGRES 
BATHROOM 

ACCESSORIES 
AND FITTINGS 

Apartado 244 
4703 Braga Codex 

SCALES 
BALANCES 

WEIGH-BRIDGES 

JOS£ DUARTE ROORt&JES.LDA 
APARTADO 12 

4700 BRAOA - PORTUGAL 
\T« 32125 CAXPUZ *S 

A VERY SPECIAL BEB< SOLD IN 18 COUNTRIES 

CENTRAL DE CERVEJAS 
EXPORT DEPARTMENT 

115, Ay. Almirante Reis, 1100 LISBOA — Portugal 
. Telex 13749 SLX-P > 

ADEGA COOP. 
DETORRES VEDRAS 

Portugal 

Quality Wines 
Red, White & Rose 

Mkt. Exp. Serv. 
Tx: 43343 Nelva P 

Timex FDD System 

The New Timex Floppy Disk Drive System 

The Market of the so calls*: 
home computers has bet* 
demanding peripherals to re- 
place the traditional recorder 
which proved to be slow and 
unreliable. Few brands 
decided to present a good 
alternative for char problem 
and it is time new for Timex 
to launch a FDD System. 

The system is based on a 
3 inch compact disk driver 

with an unformatted capacity 
of 0.5 Megabytes (320 KB 
for each micro-formatted dis- 
kette). An up-grade to I Mega- 
byte unformatted will be 
available soon. The system 
will be adaptable to ZX 
Spectrum, BBC, OBIC and 
COMMODORE computers just 
by changing the interface. 

This system does not use 
the interna] memory of any 

of computers. This wnm 
that all available programs in 
tape can be used and easily 
stored in diskette. 
*~The baste system is com- 
posed of a FDC (Floppy Disk 
Controller), a TOS (Tbnez 
Operating Systran), an inter- 
face and a power supply unit. 
The FDC acts as file server 
and controls np to 4 drivers 
and 2 BS 232 programmable 
channels. 

The disk drivers are double 
sided, and doable density. 
Computer interface allows the 
use of the extra BASIC com- 
mands necessary for the access 
to the disk drivers and takes 
care of all the information 
exchange between the com- 
puter and the controller. 
This interface will be avail- 
able for different computers. 

The TOS < Tim ex Operating 
System) software will be a 
superset of other systems 
existing in the market place. 
This will give full support to 
the available RS 232 serial 
channel allowing the connec- 
tion to a standard serial 
printer or modem. 

The TOS will execute the 
following basic functions 
using above referred com- 
puters operating systems; 

A. Random Access Files 
B. Nested Directories 
C. Three different types of 

access to files 
D. Load and save programs, 

code and arrays of any 
size ap to maximum 
capacity of a disk 

E. Open, print to. Input and 
close disk files 

F. Support up to 4 disk 
drivers 

G. Remaining and deleting 
files 

H. Copy files to another file 
or another disk 

L Backup a whole disk 
J. Formating new disk 
K. Display statistical infor- 

mation about files and 
did: drivers (free space, 
type of files, etc.) 

I* Self Test 
ML Program the RS 232 port 

TMX PORTUGAL LTD. 

t 
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Port wines Vinho verde 

The grapes 
of wrath 

growing in 
the Douro 

PORT 
WINE 
EXPORT 

*000 HECTOLITRES 

Export sales soar on 

back of strong dollar 

France Bal-Lux UK NettiTands 

tJtJtitP 
jri-«'assa 

sou**. 

THE RAMSHACKLE, ce& 
turie&old cellars and. ware- 
houses that tumble down the 
narrow, crowded streets of 
Vila Nova de Gaia and out on- 
to tiie edge of the Douro River 
opposite the city of Oporto 
surely present the wine world 
with one of its most unusual 
sights. 

The tiled rooves and stuc- 
coed walls of the town bear 
sgch venerable names as 
Saodeman, Robertson, Taylor, 
Cocktmra. Burros. Ferreira and 
Delaforce. These and other 
companies, some 50 in ail 
mostly grouped under the As- 
sociation of Port Wine Ex- 
porters, suggest an antique 
serenity impervious to sudden 
change. 

Rut these normally unflap- 
pable shippers believe they are 
heading into a period of or- 
ganisational, marketing and fin- 
ancial turbulence that, if not 
navigated with extreme care, 
could leave them far cut of the 
main stream in the increasingly 
competitive -world of fortified 
wines. 

Their difficulties are emerg- 
ing on several fronts. The most 
important centres on a long, 
and increasingly tense raw be- 
tween the shippers, responsible 
for making one of the would’s 
most unusual fortified -wines, 
and the grape growers of the 
Douro Valley, the /wine world’s 
oldest demarcated region. 

A second difficulty is over the 
role of the central government 
in Lisbon in firing the price of 
brandy at artificially high levels, 
thereby adding to the price of 
the wine. 

The shippers are themselves 
in a dilemma over a third 
issue: how best to meet in- 
creasing competition from, 
riierry and vermouth producers, 
in the main in Spam and Italy. 

Underlying these issues is 
the perception by the shippers 
that they are having less and 

less i-nflygnop, <jn The conduct 
of their business. Their legacy 
goes back to 1756, the year toe 
Marquess de Pombal, a kind 
of Portuguese Machiavelli, first 
demarcated, the Douro Valley in 
the northern Portuguese in- 
terior as the ony region from 
which grapes /producing: port 
could be produced. 

That act set tbe stage for 
continuous and often intense 
government involvement In 
port production with toe aim. of 
regulating the quality, reserves, 
output and price of what -has 
always been a vital Portuguese 
export. To this day, no shipper 
may sell more than one-third of 
his animal production; two- 
toirds must always remain in 
stock. This severely inhibits 
Huftw- “ -dumping " of port, keeps 
prices steady and puts tbe onus 
on the shippers to market their 
exclusive brands of high 

quality port in order to justify 
the high price. 

While eprt production has had 
its ups and downs this century, 
the system, on paper at least, 
has generally worked, especially 
since 1977 when annual sales 

Rolling out the barrel at Taylor’s Port Lodge in Porto 

Shippers are faced, with 
increase in competition 
from sherry and ver- 
mouth producers 

have ranged between 572,000 
hectolitres and 657,000 hecto- 
litres. In that time, export earn- 
ings — some 90 per cent of all 
port is sold overseas — climbed 
from Esc 2.5bn to Esc 12.9bn 
last year. 

Last year's revenue rise, com- 
pared with Esc 9.7bn in 1982, 
was one of the largest on re- 
cord, given that export volume 
rose toy just 10,000 hectolitres 
to 582,400. The average price 
of a “pipe" of port — a measure 
of 534 litres — rose by 31.6 
per cent in 1983 over 1982 to 

Esc 119.001, an increase of 31.6 
per cent in 1983 over 1982. 

Tbe shippers argue that much 
of the rising turnover is being 
eaten up by inflation — interest 
rates are 31 per cent; and infla- 
tion is running at more than 30 

per cent. In addition, the escudo 
remains a weak currency, hav- 
ing been devalued last year by 
13 per cent. 

But most important of all is 
the strength of the grape 
growers’ organisation, the Casa 
do Douro, which controls nearly 
all the grape production in the 
Douro Valley, and which, 
according to the shippers, has 
been effective at blocking any 
major exploitation of the Upper 
Douro, which comprises 80 per 
cent of the entire valley, but 
which produces just 20 per cent 
of the grapes. 

The Casa do Douro’s strength 
lies in the Lower Corgo and 
Upper Corgo regions of the val- 
ley, so-named -because the Douro 
heartland Is situated in the re- 
gion where the Douro and 
Corgo rivers meet. It is in these 
two regions that some 25,000 
growers produce wine grapes 
from 150,000 vines grown on 
74,000 properties. In the Upper 
Douro, just 4,800 growers pro- 
duce wine grapes from 24,000 
vines on 9,800 properties. 

The exporters advocate an un- 
freezing of licences for new 
plantings in the Upper Douro. 
I uch a more would, by the 
1990s, have a deflationary effect 
on the price of grapes and would 
enable the shippers to boost 
output 

This, however, would require 
a great display of muscle-flexing 
by the Port Wine Institute; the 
government body that with the 

shippers and growers, co- 
ordinates the development of 
the industry. 

-Sr Manuel Barros. head of 
the Exporters Association, be- 
lieves the Institute has acceded 
too much to pressure from the 
growers and has abetted 
growers’ demands for higher 
firices for port wine grapes, 
which are treble tbe cost of 
dry wine grapes in the Douro. 
. "Either a new organisation 
ibould be set up, or we should 
bave one similar to before the 
1974 revolution when the 
authority of the three groups 
was more or less evenly 
balanced. 

<Bud the growers, like most 
cither workers' organisations in 

Concern is growing 
about port’s loss of 
market share in 
major nations 

Portugal, -are enjoying the 
power that accrued to them fol- 
lowing the Revolution and the 
long period of political uncer- 
tainty that followed and are 
expected ito resist any moves 
that will drastically weaken 
(heir control -over their Corgo 
region power base, It is under- 
stood however, that a shippers 
proposal to fflant 2,500 experi- 
mental toesftares os part of a 
World Bank-supported plan for 
development of the Upper 
Douro has been approved in 
principle, but that final govern- 
ment goohead is expected over 
tbe summer. 

While toss may be the thin 
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end of the wedge into a long- 
term plan for expanded port 
grape /production in the Dou>ro, 
other problems remain. Not the 
least of these is exportem* con- 
cern over -the high price of 
brandy, without which port 
wine would continue to be the 
dry »nd rather coarse table 
wine it was when British wine 
merchants first began to deal in 
It centuries ago. 

Brandy comprises one third of 
tbe wholesale cost of port, and 
exporters say that the price 
they are being charged is more 
than three times the cost of 
brandy available from Spain. 
For a change, it is not toe 
growers who are responsible, 
but the Port Wine Institute 
itself, which sets tbe price. 
Also, tbe -brandy need not be 
distilled from Douro Valley 
grapes but is distilled from a 
variety of Portuguese wines. 
The price paid Is on average 
Esc 270 per litre. This is one 
reason wby, they point out, toe 
price of quality port in such 
key markets as the UK is nearly 
double that of Spanish sherry. 
Tbe two were at nearly par 
prior to 1974. 

Behind this is a growing con- 
cern about Port's loss of market 
share in major client nations. 

Cockbnrns, the big UK mer- 
chant has spent more than 
£500,000 in the last year promot- 
ing port in the UK. It is an 
unprecedented expenditure for 
one of the Export Association’s 
members. But toe association 
now admits to being in a 
dilemma as to whether or not it 
should do more, perhaps as a 
group. 

Frank Gray 

THAT THE people of 
northern Portugal would this 
summer be paying the stiff 
price of £1 or more per bottle 
for a light, locally produced 
white table wine would have 
been inconceivable two yean 
ago- 

The wine is the produce of 
toe Minho region of the north 
and for years it was thought 
too delicate to endure travel 
to foreign markets. It was 
consumed cheaply by the 
locals or the all-too-Infreqnent 
visitor to Portugal’s less- 
travelled northern regions. 

The wine, of coarse, is Che 
famous vlnbo verde, which 
has been the object of a 
phenomenally successful sales 
drive in foreign markets, par- 
ticularly in Britain, which 
recently hosted a congress of 
more than 20 Portuguese 
fortified and dry wine makers. 

Sales have soared from a 
virtual zero base a few years 
ago and are now said to be 
exceeding 200,000 hectolitres 
per year. The V8. is toting 
more Chan half this, with the 
Twain European Importing 
nations being Britain, Ireland 
and Sweden. The two most 
Important factors In fids boom 
arc the strength of Che U5. 
dollar against toe escudo and, 
as far as Britain Is concerned, 
the sales spin-off from 
Britain’s dominant position as 
a supplier of tourists to 
Portugal. 

Ploughing between the vines: as in most of Portuguese 
agriculture Vine growers use traditional fanning methods 

Independents emerge 
The marketing force behind 

tbe vinho verde success, as 
with most other Portuguese 
light table wine exports, con- 
tinues to be toe -ctrarttry’s two 
leafing wine-making families, 
toe Guedes family of Oporto, 
whose Mateos roof wines are 
marketed, worldwide under 
the corporate name Sogrupe, 
and J. BL da Fonseca of 
Setubxd, near Lisbon, whose 
reef wines are mainly sold 
under the name of Lancers. 
A number of independents 
have also emerged in toe past 
few years to give Che “big 
two * some competition. 

Sr Fernando Guedes, toe 
grandson of toe founding 
father, who first produced 
the carbonated rest in 1942, 
and first exported it In 1957, 

said the wine and its familiar 
flask-shaped bottle win 
remain the backbone of the 
company for the forseeable 
future. 

Sales to the VA last year 
exceeded 23m bottles—slip- 
ping behind Lancers for the 
first time in years, mainly ow- 
ing to a change in distribu- 
tors—and topped 4m bottles 
in the UK. Notable successes 
have emerged in other com- 
petitive wine-making coun- 
tries, such as Germany and 
Italy, which take 3m and 
2.75m bottles of Matens 
yearly—* visitor would he 
hard-pressed to find any 
German or Italian wines on 
sale in Portuguese shops. 

One reason for the Italian 
success is that, according to 
Sr Guedes, the price of 
champagne-type wines in 
Italy have increased sharply 
in reeent years, and the 
bubbling, inexpensive Portu- 
guese roses have filled the 
gap. 

But there is the challenge 
of the vinho verdes now. A 
new marque, bearing toe 
name Gazela, is just hitting 
overseas markets and has 
achieved its 1984 sales target 

of 3tfM cases In the first two 
months. 

Sr - Guedes says that 
Sogrape’a main bottling line 
south of Oporto Is not yet 
equipped to efficiently handle 
the strain of the unexpected 
demand for long-necked white 
wine bottles, the bulk of its 
operation still being geared 
for the flask bottles. 

Briti 
after 

New targets set 
Stimulated by the vinho 

verde phenomenon, the Portu- 
guese wine industry is now 
taking-aim. on a new project, 
which is to popularise quality 
Portuguese reds ■ a market 
which hasLbeen dominated by 
a smattering of independents 
exporting wines from toe Dao 
region. - 

Portuguese drinkers point 
out there Is no shortage of 
red wine—80 per cent of the 
Minim region’s output is red 
wine—also under toe generic 
name Vinho Verde. It Is toe 
sudden diversion of the white 
stuff to overseas markets that 
has caused them to dig deeper 
into their pockets to buy their 
favourite local wine. 
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Dow Chemical doubles 
net profits in quarter 
BY TERRY BYLAND IN NEW YORK 

DOW CHEMICAL, number two in 
the U-S- industry, reported higher 

its worldwide operations in the sec- 
ond quarter, when share earnings 
were the highest for years. 

Operating income rose from 
5161m to S308m in the period, al- 

. though sales showed only a modest 
increase, from S2.7bn to $3bn. 

Net earnings rose from S93m to 
S208m, after taking in a $163m gain 
on the sate of 50 per cent of Dowell 
USA, offset by a write-off on a 
mothballed erode oQ plant which 
cut earnings by SI57m. 

The second quarter also benefited 
by $32m from cancellation of de- 
ferred tax charges. 

Net earnings for the half year 
now show a recovery of 104 per cent 
at $330m or SI.89 a share, on sales 
of S5Jlbn against $5 Jbn. The third 
quarter will show the profits from 
the planned sale of Dowel) Canada. 

Mr Paul Oreffice, president and 
chief executive, said that the recent 
settlements of lawsuits against Dow 
involving Agent Orange and Bene- 
dectin will have little “if any," effect 
on earnings, since insurance cover- 
age is adequate to meet the terms 
agreed. 

Mr Oreffice said that high, long- 
term interest rates were a major 
challenge facing industry at pres- 
ent Dow is increasing its lines of 
credit to “more normal levels" of 
$1.5bn in anticipation of potential 
increases in short-term debt 

Our Financial Staff adds: Three 
large U.S. chemicals companies re- 
ported sharply higher profits 
fuelled by the continuing U.S. in- 
dustrial recovery. 

Monsanto, the fourth largest in 
the sector, boosted second-quarter 
net profits from $114m, or $1.38 a 
share, to $145m, or $1.77, on sales 
up from Sl.filbn to $1.8bn. 

Six-month earnings were $230m 

or $3.90 a share, against $215m or 
S2.62, on sales ahead at $3J>3bn 
($3.1 bn). Per share figures reflect a 
two-fomne stock split in June. 

Celanese, one of the world's lead- 
ing man-made fibre producers, 
more than doubled second-quarter 
net earnings from $21m or SL29 a 
share to $47m or S3.05, with sales 
up only marginally from $834m to 
$880m. 

Six-month earnings were S9Im or 
$5.79 a share against $27m or $1.61, 
on revenues up from $1.6bn to 
S1.7bn. 

American Cyanamid, the New 
Jersey-based diversified group, 
raised second-quarter earnings 
from $42.9m or 88 cents a share to 
S57.4m or $1.17, on revenues up 
from $897.4m to Slbn. 

This took earnings for the first 
six months to 5113.9ni or $2112 a 
share from STO.lm or $1.44, with 
revenues ahead at $1.94bn 
(S1.72bn). 

British Telecom earnings fall 
after freezing of tariffs 
BY GUY DE JONQUIERES IN LONDON 

BRITISH Telecom (BT), which is 
due to be privatised in the autumn, 
yesterday reported a profits decline 
to £990m ($1.3bn) in the year to 
March from a restated £L03bn the 
previous year. Turnover rose to 
£6-88bn from £6.4bn. 

turn on capital was 7.7 per cent, 
ahead of the Government's 6.5 per 
cent target and net cash holdings 
rose by £141m, after loan repay- 
ments of Cl47m. 

BT attributed the lower profits, 
which were broadly as expected, to 
the freezing or reduction of many of 
its tariffs in the two years to last 
November. Its second-half profits 
were £66m ahead of the same peri- 
od a year earlier. 

Sr George Jefferson, BTs chair- 
man, said that business this year 
was running to plan, but he gave no 
details. No-derision had yet been 
taken on future tariffs, which will 
be governed by a formula limiting 
increases for most inland services 
to 3 percentage points, less than the 
inflation rate. 

BTs real unit costs fell by 5.8 per 
cent last year, partly because of a 
productivity programme which re- 
duced staff by 4,800 to 241,000. Re- 

But capital spending fell £26m to 
£1.48bn. That was £150m-E200tn 
less than planned and reflected 
what Sir George called “endemic" 
delays in deliveries of equipment by 
several suppliers. It was also due to 
the slow start of cable television 
projects, in which BT aims to play a 
leading role. 

Purchases of public telephone ex- 
changes fell sharply last year to 
£586m from £879m. Only £39m was 
spent on modern digital exchanges, 
in spite of sharply increased orders 
for System X equipment made by 
Plessey and GEC. 

Profit before interest on BTs in- 
land business fell by C83m to 
E1.2bn, though no breakdown is giv- 
en of the performance of individual 
services. International services in- 

creased their pre-interest profit to 
£320m from £306m. 

Staff costs grew by 5.6 per cent to 
E2J2bn. The number of employees 
earning more than £30,000 a year 
rose to 183 from 25. Sir George, 
whose salary increased to £84498 
from £67,980, said that senior man- 
agers' pay was still below private 
sector levels. 

Depreciation charges rose by 
£131m to £866m and other operat- 
ing costs were up £224m to £2.09bn. 
Just over half the increase in op- 
erating costs was due to volume 
growth. 

The number of exchange lines in 
service grew to 20m from 19.4m and 
the number of telephones to 29.3m 
from 28.9m. BT claimed a general 
improvement in the quality d ser- 
vice and said that it had recently 
begun regular surveys of customer 
attitudes. 

Sir George said the overall re- 
sults were satisfactory 
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Liquidation of 
Ambrosiano ‘to 
raise L180bn’ 

" By Our Financial Staff 

THE LIQUIDATION of the failed 
Banco Ambrosiano is likely to re- 
cover a total of about L180bn 
($103m) through asset sales and ne- 
gotiated settlements to set against 
the bank's liabilities, Sig Giovanni 
Goria, the Treasury Minister, said. 

This would leave a final deficit of 
about L480bn to be covered by the 
state under last May’s agreement 
between the Ambrosiano liquida- 
tors, creditors and the Vatican. 

Under the agreements the Insti- 
tute per le Opere di Religione (IOR) 
contributed $241m in a lump sum 
last month. Of this, $152m was ear- 
marked for the liquidation of Am- 
brosiano's holding company in Lux- 
embourg. 

Control Data reports 
39.7% income drop 
BY OUR NEW YORK STAFF 

CONTROL DATA, the diversified 
U.S. computer and computer prod- 
ucts group, yesterday reported a 
disappointing 39.7 per cent decline 
in second-quarter net earnings. The 
fell mainly reflected delays in ship- 
ping its new high-density memory 
disk drives and slower than expect- 
ed growth in the data services busi- 
ness. 

The Minneapolis-based company 
said it had net earnings of $23.4m 
or 60 cents a share in the latest pe- 
riod on revenues of $14bo, com- 
pared with 538.8m or $1.01 a share 
on revenues of Sl.lbn in the same 
period last year. 

Although Control Data said op- 
erating earnings in the second 
quarter were ahead of this year's 

first quarter, the net figures were 
still somewhat below Wall Street 
expectations. 

Control Data said revenue gains 
came from its financial services and 
information divisions. Although the 
data services business experienced 
“slower than planned revenue 
growth," the company expects new 
products and services together with 
cost and expense reductions to con- 
tribute to revenue and margin in- 
creases in the second half. 

Second-quarter results were also 
hit by delays in shipment of the 
company's 33800 disk memory prod- 
ucts but said shipment rates are 
now accelerating “and will grow at 
a substantia] rate during the re- 
mainder of the year." 

Interest 
rates hit 
First 
Boston 
By Paul Taylor In New York 

FIRST BOSTON, the Wall Street 
securities firm, yesterday reported 
flat earnings for the second quarter, 
this reflected the impact of rising 
U.S. interest rates and the high vol- 
atility of the U.S. bond and equity 
markets. 

The investment bank posted net 
earnings of S17.13m, or $1.35 a 
share (SI.28 a share fully diluted), 
on revenues of $131m in the latest 
period, compared with $17.11m, or 
$1.46 a share ($1.33 fully diluted), on 
revenues of $1254m in the corre- 
sponding period last year. 

First-half net earnings fell by 17 
per cent to S37.37m, or S2JJ4 a share 
($2.78 fully diluted), on revenues of 
S271.1m. from S45m or S3.93 a share 
($3.47 fully diluted), on revenues of 
$287m. 

The results show large swings in 
the source of First Boston's earn- 
ings, with trading revenues (princi- 
pal transactions) falling sharply 
over the first quarter and the 1983 
second-quarter. Revenues from the 
investment banking business con- 
tinue to grow. 

21% gain 
at General 
Foods 
By Our New York Staff 

STRONG VOLUME gains in the 
U.S- helped General Foods, the U-S. 
Maxwell House coffee and pro- 
cessed food company, to a 21 per 
cent increase in earnings in the 
first quarter of its current fiscal 
year. 

Net income from operations in 
the period to June 30 amounted to 
S72J>m, or S1.41 a share, against 
559.7m. or SI. 15 a share in 1963. 

Final net earnings surged even 
more strongly to SlllJm, or S247 a 
share. This figure was struck, how- 
ever, after taking into account a 
S59Bm after-ta: gain on the dispo- 
sal of the group’s Gaines pet food 
business and the deduction of a pro- 
vision of S20.7m for international 
restructuring. 

Turnover increased by 5.7 per 
cent from S2.14bn to S226bn despite 
the strong U.S. dollar, which contin- 
ued to bold down sales of interna- 
tional operations. 

Mr James Ferguson, chairman, 
said that all four of the group's busi- 
ness segments had performed bet- 
ter than a year ago. Apart from 
higher volume in the domestic mar- 
ket, the figures had been helped by 
firm green coffee prices and a tower 
effective tax rate. 

In the current quarter, anticipat- 
ed earnings per share might be 
slightly below last year's because of 
heavy marketing spending. 

Warner, AT&T payouts 
DIVIDEND figures for two US. 
companies were printed incorrectly 
in yesterday's edition. The quar- 
terly payout abandoned by Warner 
Communications was 25 cents. 
American Telephone and Tele- 
graphs dividend in each of the first 
two quarters was 30 cents. The 
headline on the AT&T story also in- 
correctly referred to first, rather 
than second-quarter profits. 

U.S. cigarette makers 
register steady growth 
BY WILLIAM HALL IN NEW YORK 

PHILIP MORRIS, the U.S. tobacco 
group whose Marlboro brand has 
been the world's best selling ciga- 
rette for the last 12 years, increased 
its second-quarter net income by 17 
per cent to S257.3m. 

The rival R. J. Reynolds group, 
which produces one in three ciga- 
rettes smoked by Americans, has 
reported an 8 per cent rise in net in- 
come from continuing operations to 
S241m over the same period. 

Mr Romish Maxwell, the new 
British chairman of Philip Morris, 
said the U.S. and international ciga- 
rette operations both posted volume 
increases in the latest quarter and 
Philip Morris USA “again outper- 

formed the cigarette industry, with 
record sales volume and record 
market share." 

Philip Morris’ revenues rose by 
6.1 per cent to S3.6bn in the latest 
quarter and earnings per share rose 
by a fifth to S2.10. 

R. J. Reynolds earned S2 per 
share in the latest period against 
$1.85 in the comparable 1983 quar- 
ter. 

Philip Morris’ Miller Brewing 
subsidiary, the world's second larg- 
est brewer, increased its revenues 
and barrel shipments in the latest 
quarter, helped by strong perfor- 
mances from Meisier Brau and Mil- 
waukee's Best, two popular priced 

beers which the group has launched 
over the last year. Meanwhile, Se- 
ven-Up, the soft drink division, re- 
ported strong revenue gains in the 
latest quarter based largely on im- 
proved volume. 

For the first six months of 1984 
Philip Morris' earnings are 13.9 per 
cent up at S462.4m on the back of a 
6.8 per cent gain in revenues to 
S6.9bn. Earnings per share are 16.8 
per cent higher at $3.76. 

R. J. Reynolds' sales in the sec- 
ond quarter were still marginally 
higher than those of Philip Morris, 
rising 22 per cent to S3.7bn. For the 
six months, Reynolds' sales are 3 
per cent up at $6.9bn. 

Coca-Cola moves ahead on 
higher worldwide sales 
BY OUR NEW YORK STAFF 

COCA-COLA, the world’s largest 
soft-drinks manufacturer, yester- 
day reported a 14.1 per cent in- 
crease in net income from continu- 
ing operations in the second quar- 
ter. The improvement was led by 
further gains in worldwide unit vol- 
umes - including an 18 per cent 
gain in the UK, a 40 per cent jump 
in Argentina and a 12 per cent gain 
in the U.S. 

The Atlanta, Georgia-based group 
achieved net income of $185m or 
SI.40 a share - its 10th consecutive 
quarterly gain - compared with net 
gaming* from rantimiing opera- 
tions of 5162.1m or SL19 a share in 
the same period last year. Reve- 

Schlumberger 
held back by 
oilfield side 
By Terry Dodsworth 
in New York 

A DECLINE in oilfield activity out- 
side America held back the 
second-quarter performance at 
Schlumberger, the leading U-S. well 
testing company, despite an upturn 
in several other sectors of its busi- 
ness. 

Net income amounted to S291.7m 
or $1.01 a share, a rise of 1.9 per 
cent from 5286.4m, or 9B cents a 
share in the same quarter last year. 
For the first six months of the year, 
net income rose from $545.3m, or 
$1.87 a share, to $565.6m, or $L96 a 
share. 

Revenue increased by 9.7 per 
cent in the quarter from $1.43bn to 
S1.57bn, while in the first six 
months it was up from $2.89bn to 
$3.05bn. 

Mr Jean Riboud, chairman, said 
that the group bad benefited in the 
quarter from higher activity in the 
oilwell proving and checking divi- 
sion, as well as a significant upturn 
at the Fairchild Semiconductor 
business and at Computer-Aided 
Systems. The consolidation of 50 
per cent of Dowell SchJwmberger- 
U.S. since its acquisition in April 
had increased revenue by S59m, but 
reduced earnings by $10m, or 3 
cents a share. 

Schlumberger also announced a 
quarterly dividend increase to 30 
cents 

London stock market unveils new trading system 
BY CHARLES BATCHELOR IN LONDON 

THE LONDON Stock Exchange rul- 
ing council yesterday announced 
the broad outlines of the radically 
new system of share trading to be 
introduced by December 1986. 

The new dealing system for Brit- 
ish shares will be based on compet- 
ing market makers combining the 
functions of both stockbrokers and 
stockjobbers, though firms will be 
free to continue acting in single ca- 
pacity if they wish. 

It is modelled dosely on the Na- 
tional Association of Securities 
Dealers Automated Quotation (Nas- 
daq) System under which the 
shares of 4,000 companies are 
traded on the U.S. Over-the-Coun- 
ter-market Nasdaq has grown to 
become the world’s third largest 
stock market after the New York 
Stock Exchange and Tokyo. 

Sir Nicholas Goodison, chairman 
of the London stock exchange, said 
the 43-page document outlining the 
new system might be changed in 
detail as a result of members' com- 
ments . 

Several stock exchange mem- 
bers, particularly among the small- 
er firms, have expressed concern in 
recent weeks about the rapid rate of 
change. Three representatives of 
smaller firms were elected to the 
council in June. 

Market makers will be expected 
under the new system to commit 
themselves to make a market in a 
spread of actively and less actively 
traded stocks. 

The prices quoted by the compet- 
ing market makers would be made 
available to all member firms. 

The stock exchange council has 
decided against a tiered market sys- 
tem which would have allowed dif- 
ferent trading systems for the most 
active stocks and for those in which 
there is less interest. 

The only exception to this might 
be some very inactive shares for 
which dealers would only be re- 
quired to indicate a price at which 
they would do business or possibly 
a computerised matching service. 

The speed of change will depend 
very much on how quickly the tech- 
nology can be developed to transmit 
prices. This, and the cost, will be 
partly determined by the extent to 
which the stock exchanges Topic in- 
formation system can be enhanced 
or whether a new system is re- 
quired. 

This could mean that a few hun- 
dred of the most active stocks 
would go into the system from day 
one leaving the less actively traded 
of the 7,000 securities to be traded 
in the traditional manner during a 
transition period. 

"The council intend that the new 
system will ensure the continuance 
of a market in the shares of all list- 
ed companies, large and small, 
which is at least as liquid as the 
present market," the outline docu- 
ment said. 

The council listed the following 

advantages of the competing mar- 
ket maker system; 
• It is the nearest, of the various 
alternatives reviewed, to the pres- 
ent jobbing system. 
• It preserves the practice of pri- 
vate negotiation between members. 
• It allows computer technology to 
be applied in the market and places 
all members on an equal basis re- 
gardless of geographic location. 
This will be particularly useful to 
regional brokers. 
• It could accomodate many more 
members, including those in differ- 
ent time zones, and would allow 
London to capitalise on its time- 
zone advantage, permitting a 24- 
hour international market 

Market makers would be re- 
quired to maintain a two-way price 
on the Stock Exchange Automated 
Quotation System (SEAQ) io at 
least the prescribed minimum sire 
in all stocks in which they are reg- 
istered. 

Stock exchange members would 
have access details of all the mar- 
ket makers' quotes, of the last six 
trades in the stock, the high and 
low quote for the day and accumu- 
lated numbers and volumes of 
shares traded on the day. Clients 
would only have access to a screen 
showing the average bid and offer 
price from all the market makers' 
quotes. 

The council warned that the new 
dealing system would require a 
much greater surveillance because 

the investor protection inherent in 
the present jobber/broker system 
would be lost 

All trades must be reported 
promptly to regulatory’ officials and 
SEAQ will publish from the outset 
deals in securities in which there is 
an adequate number of market 
makers and sufficient liquidity, any 
order executed by a broker/dealer 
with his own market making opera- 
tion and any deal arranged by a 
broker/dealer between clients. 

The stock exchange will not re- 
quire order exposure since dealers 
would risk losing business to 
competitors if they expose their 
business. 

It will, however, introduce a “best 
execution rule," requiring a broker/ 
dealer to execute orders with the 
market maker offering the best 
price unless the broker/dealer can 
get a better price by matching 
client orders or dealing off his own 
book. 

A whole range of issues has still 
to be settled in detail and these will 
be discussed by the stock ex- 
change's markets committee to be 
presented in draft form to the coun- 
cil in the autumn. 

These include: 
O The specification of a market 
makers' privilege obligations, and 
financial qualifications. The stock 
exchange seems likely to stipulate 
larger caoital reserves than the 
S25.DOO (£19.000) or 52,500 per secur- 
ity. required by Nasdaq. 

• The definition of dealing conven- 
tions and procedures, particularly 
those aimed at encouraging liquidi- 
ty and market making in the less 
active stocks. 
• The specification of rules for re- 
solving conflicts of interest in firms 
which combine market making 
with advice to clients, discretionary 
portfolio management or corporate 
finance broking. 
• A decision on the technical sys- 
tems needed to support trading and 
oversee business for the purpose of 
investor protection. 
• The extent and timing of the re- 
porting and publication of informa- 
tion is desirable to create confi- 
dence in the market, the council ar- 
gued. 

While dealers will be required to 
feed details of trades into the com- 
puter system within 90 seconds, the 
time-lag before publication needs 
careful study. An extremely short 
time lag, especially in the early 
stages of the new trading system, 
could threaten the ability of market 
makers to compete effectively and 
damage market liquidity. 

The markets committee is to 
start identifying potential market 
makers but has already achieved 
an important break-through. 

Five leading jobbing firms have 
said it is their intention to continue 
to make markets in the sectors in 
which they trade, at least during 
the new system’s introductory peri- 
od. 

nues were SUtfbn against $1.78bn. 
In toe second quarter last year a 

S1.7m loss from discontinued opera- 
^ons produced final net earnings of 
S160.4m or $1.18 a share. 

The latest results boosted Coca- 
Cola's first half net earnings to 
$323m or $2.42 a share from 
S285.64m or S2.10. Revenues rose 
from S33bn to S3.5bn. In the 1983 
period a $3.1m loss from discontin- 
ued operations made final net earn- 
ings of $282.37m or $2.08 a share. 

Mr Roberto Goizueta, chairman 
and chief executive, said: The per- 
formance in the first half of 1984, 
particularly the second quarter, 
shows that we are starting to reap 

toe benefits of strong soft-drink vol- 
ume, market share, and earnings 
growth resulting from actions taken 
over toe last three years. 

“Although we are still hampered 
by earnings translation effects of 
an increasingly strong dollar, this 
year's first-half results demonstrate 
underlying strength and growth in 
each of our business sectors. We 
look for a continuation of this mo- 
mentum during the remainder of 
1984 and beyond.” 

In the UA, Cola-Cola reported a 
12 per cent shipment gain in the 
second quarter, and said its operat- 
ing income continued to widen and 
that its market share was growing. 

Morgan Stanley hired 
to help Continental 
BY OUR NEW YORK STAFF 

MORGAN STANLEY, the Wall 
Street investment bank, yesterday 
confirmed that it had been hired by 
the Federal Deposit Insurance Cor- 
poration (FDIC) to help find a long- 
term solution to the problems of 
Continental Illinois, the beleag- 
uered Chicago bank. 

The Choice of Morgan Stanley is 
significant since the firm advised 
the FDIC in the rescue of the $5.3bn 
First Pennsylvania Bank in 1980. 

It is understood that the same se- 

nior Morgan Stanley executives 
who worked on the successful solu- 
tion of First Pennsylvania's prob- 
lems have set to work devising a 
long-term survival plan for Contin- 
ental. 

When Morgan Stanley and the 
U.S. bank regulators put together 
the $500m five year assistance 
package for First Pennsylvania, the 
bank was the biggest in Philadel- 
phia and the 23rd biggest bank in 
the U.S., with assets of S8.4bn. 

Toys help 
Coleco to 
stay in 
the black 
By Our New York Staff 

COLECO. the U.S. dolls, toys and 
home computer manufacturer, 
shipped S15llm of Cabbage Patch 
Kids dolls in the first six months of 
the year and has an unshipped 
backlog of orders for the ugly-faced 
cuddly toys totalling S35flm. 

The runaway success of the doll 
line helped Coleco remain in the 
black m the latest period - despite 
poor sales of electronic products. 

However, the company, which 
has been struggling with lower 
than-expected sales of its Adam 
home computer, still reported a 
sharp 44 per cent year-on-year de- 
cline in earnings. 

Coleco had net earnings of SS.lm 
or 32 cents a share in the second 
quarter on sales of SI 66.6m com- 
pared with $9.1 m or 56 cents a 
share on sales of 5126.3m in the 
year-ago period. Coleco struggled 
back into profit in the first quarter 
with $4.4bn in net earnings follow- 
ing a 535m loss in the 1983 fourth 
quarter. 

The S9.6m or 59 cents a share 
earned in the first half on sales of 
5352.7m compares with net earn- 
ings of S25.3m or $1.57 a share in 
the 1983 period when sales totalled 
5306.5m. 

The company said sales of elec- 
tronic products were "significantly 
lower than those for the second 
quarter and first half of 1983” most- 
ly as a result of lower sales of the 
Colecovision video game and soft- 
ware for other video games. 

Bristol-Myers 
advances 17% 
By Our New York Staff 

BRISTOL-MYERS, the UB- drug 
company lifted sales by 10 per cent 
to Sl.lbn in the second quarter, 
with net earnings 17 per cent ahead 
at Si I Lira or 81 cents a share. 

For the first six months of the 
year, net earnings are 18 per cent 
up at S221.1m or $1.62 a share on 
sales of S2.1bn against $1.9bn. For 
the whole of fiscal 1983, Bristol-My- 
ers earned a record S408m or S3 a 
share on sales of S4bn. 

Mr Richard Geld, chairman, said 
international soles grew by 4 per 
cent in the second quarter despite 
unfavourable exchange rates on the 
one third of group sales made out- 
side the U.S. 

Eurotherm International 
Eurothoni hHWTUtooml 

pJ.C 

Industrial electronic control and monitoring 
equipment for world markets 

Interim Report 1984 

(Unaudited.) 

Historical Cost Accounts 
Sales 

U.K.    
Overseas _  

Six months ended 
30tii April 

1984 1983 
£’000 £’000 

(a) 

10,793 8,010 
15,754 10,552 

26,547 18,562 

Profit before taxation, interest, minority 
interests and profits of associate company.  
Share of profits of associate company  
Interest expense, net of interest income  

2341 
17 

(197) 

1,634 

(25) 

Profit before taxation and 
minority interests.  
Estimated taxation - U.K.  

— Overseas  

2361 
(650) 
(453) 

1.609 
1434) 
(231) 

Profit before minority interests ..  
Minority interests  

1358 
(23) 

944 
25 

Net profit  
Interim dividend ..  

1,535 
(336) 

969 
1269) 

Profit retained.    1,199 

5.71p 
1.25p 

700 

Earnings jper share.  
Interim dividend per share  
Note: ia>1983amounts restated to reflect the adoption ofSSAP20 in 1934. 

The amounts of the adjustment are not considered material. 

3.60p 
l.OOp 

The recovery- experienced in the second half of the last financial year has continued and the Group 
has achieved record first half sales and profits. Sales amounted to £26.547m il9S3-£18.562mi and 
profits before tax to £2,661,000'1983-£1,609,0001. The order book continues to be good and there is as 
yet no indication of any adverse effect from the industrial relations problems currently afflicting the 
U.K. Our recovery has been worldwide so that the investments made in the V.S.A.. Australia. 
Germany and France in the last two years have strengthened the Group's ability to withstand localised 
economic problems. There has been a 50*£ increase in overseas sales. 

All the "Eurotherm" companies making or selling temperature controllers achieved higher sales 
than in the corresponding period Tor 1983 and the performance of Eurotherm Corporation in the U.S.A. 
was outstanding. 

Similar comment is applicable to the "ChesselT strip chart recorder companies with the U-S.A. 

siren. neth with orders for the newer companies in the 
The "SSD" variable speed drive compare. 

itpra 
U.S./ 

i go trom strength 
LA. and Germany being particularly pleasing. 

The "ssu" variable speed drive companies made outstanding progress with SSD Limited in the 
U.K. leaving far behind the dip in performance it experienced in the first half of1963. SSD Corporation 
in the UJS-A. has continued to strengthen its foothold. 

Every company selling all Group products f the multi product companies") achieved higher sales 
with noteworthy profit performances in Italy and Switzerland. Our market penetration in Japan and 
Australia Has also been significantly increased. 

Although we have placed emphasis on improving profitability after last year's downturn, we have 
not done this at the expense of new investment. 

The majority of our newer ventures continue to progress satisfactorily. 
Although there have beeo supply problems with certain components, our manufacturing companies 

have successfully risen to the challenge of the substantial increase in demand and the second half of the 
year should see a continuing improvement. Your directors propose an increased interim dividend of 
L25p per share. 
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COMPANHIA NACIONAL UE 

PETROQUfMICA, E.E 

,000 
Medium Term Loan 

Lead Managers 

The Royal Bank of Canada 
Continental Bank of Canada 

Credit Commercial de France (Canada) 
Mellon Bank Canada 
Sanwa Bank Canada 

Participants 

Bank of British Columbia 
Dai-lchi Kangyo Bank (Canada) 

Fuji Bank Canada 
The Hokkaido Takushoku Bank Ltd. 

The Yasuda Trust and Banking Co., Ltd. 
Arranged by 

Orion Royal Bank Limited 
Agent 

THE ROYAL BANK 
OFCANADA 

June, 1984 

This advertisement complies with the requirements of the Counci of The Stock 
Exchange, ft does not constitute an invitation to the public to subscribe for or purchase 

any shares. 

$0 
PREMIER GROUP HOLDINGS LIMITED 

(Incorporated in the Republic of South Africa) 

ORDINARY SHARE CAPITAL 

Authorised 
R32,500,000 in Ordinary shares of 50 cents each 

Issued and 
Fully Paid 

R28,326.000 

Premier Group Holdings Limited is one of South Africa's largest diversified 
industrial enterprises, comprising approximately 400 companies, which are 
principally involved in milling and other food industries and indirectly 
involved in beverages, retail activities and hotel operations. 

In connection with the Introduction of the issued Ordinary share capital of 
Premier Group Holdings Limited to The Stock Exchange, the Council of The 
Slock Exchange has admitted to the Official List the whole of the issued 
Ordinary share capital of Premier Group Holdings Limited. Particulars relating 
to the Company are available in the Extel Statistical Services and copies of 
the statistical cards may be obtained during usual business hours on any 
weekday up to and including 3 August 1984 from: 

N. M. Rothschild & Sons Limited 
New Court, St. Swithins Lane, 
London EC4P 4DU. 

Barclays Merchant Bank Limited 
15/16 Grace church Street, 
London EC3V 0BA. 

Hoare G overt Limited 
Heron House, 319/325 High Holbom, 
London WC1V 7PB. 

20 July 1984 

U.S. '$200,000,000 

Hydro-Quebec 
(An asera of Ae in ng.'ir of Pnnxr.ccJt {Jurtec) 

Floating Rate Notes, Senes FM, Due January 1994 

Unconditionally guaranteed as to payment of principal and interest by 

Province de Quebec 

In accordance with the provisions of the Notes, notice is 
hereby given that for (he six month Interest Period from 
19th July, 19S4 to 22nd January, 1985 the Notes will carry 
an Interest Rate of 12fen^ per annum. The interest amount 
payable on Ihc relevant Interesr Payment Date which will 
be 22nd January, I9S5 is U.S. S668.78 for each U.S. SI 0,000 
principal amount of Notes. 

Credit Suisse First Boston Limited 
Agent Bunk 

Financial Times Friday July 20 1984 
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BankAmerica profits fall 23% 
BY PAUL TAYLOR IN NEW YORK 

BANKAMERICA, the second larg- 
est US. hanking group in terms of 
year-end assets, has suffered a 23 
per cent decline in second-garter 
net earnings. The decline reflects 
substantially higher loan loss provi- 
sions and the impact of a signifi- 
cant gain in the value of venture 
capital securities recorded a year 
earlier. 

The bank warned that the stated 
redemption value of preferred stock 
issued to shareholders in the acqui- 
sition of the troubled Seafirst bank- 
ing group last year could be re- 
duced - perhaps from $25 a share to 
S2 a share - because losses on a 
pool of Sea first loans exceed a 
S350m threshold set by BankAmeri- 
ca at the time deal went through. 

First Interstate Bancorp, the sev- 
enth largest U.S. banking group, re- 
ported an 11.2 per cent increase in 
second-quarter net earnings to re- 
cord S67.48m or 51.30 a share from 
S60.69m or SI.44 a share in 1983. 

BankAmerica said it had net 
earnings of SllOm or 60 cents a 
share in the latest quarter, com- 
pared with S192m or 84 cents a 
share in the 1983 period, when 
gains in the value of securities in 
the bank's venture capital portfolio 
lifted earnings by S30m or 20 cents 
a share. 

Earnings for the latest period 
were S9m or 9 per cent higher than 
in the first quarter mainly because 
of an improvement in net interest 
margins. Half year earnings 
amounted to S211m or SU5 a share 
compared with S282m or $1.57 a 
share in the 1983 period. 

BankAmerica set aside 5208m for 
loan losses in the second quarter 
against SI 14m a year. Excluding 
Seafirst, which was acquired on Ju- 
ly 1 last year, the provision in- 
creased to 5197m in the latest quar- 
ter, reflecting a rise in the ratio of 
the allowance for loan losses to loan 

outstandings. 
Second-quarter net loan losses 

rose from $145m to 5258m, includ- 
ing 5108m related to Seafirst The 
bank said Seafirst’s net loan losses 
had a negligible impact on consoli- 
dated net income because they had 
been provided for in previous quar- 
ters. 

BankAm erica's reserve for possi- 
ble loan losses fell to 1J3 per cent 
of total outstandings at the end of 
the quarter from 122 per cent at the 
end of the first quarter, because 
Seafirst charged off a significant 
number of loans. 

Non-accrual and restructured 
loans at the end of foe period were 
S3-51bn, down from £4.02bn at the 
end of March. Loans 90 days past 
due were 5765m up from 5750m at 
the end of the first quarter, and in- 
cluded some Argentine public sec- 
tor loans. These reduced net income 
by S5m during the quarter. 

Seafirst itself reported net in- 
come of $1.7m compared with SUm 
in the first quarter and a $158,2m 
loss a year earlier. BankAmerica 
said it was issuing the warning 
about the value of the special pre- 
ferred stock - although it is main- 
taining the dividend as agreed un- 
der the terms of the acquisition - 
because Seafirsts aggregate pool of 
charge-offs grew to S364m during 
the quarter. The redemption value 
of the stock is due to be finally fixed 
in August 1988. .< . 

first Interstate's results provided 
a sharp contrast For the first half 
foe Los Angeles group reported net 
Earnings of 51312m or $2.32 a share 
against 5119.9m or S2£2 a share in 
the 1983 period. 

At the end of the quarter the 
bank's non-performing assets to- 
talled S1.112bn, down 5212m from 
the March 1983 peak. Of these loans 
S135.?m were international credits. 

Paribas strengthens high 
technology presence 

BY PAUL BETTS IN PARIS 

PARIBAS, the nationalised 
French international banking 
group, has set up two new 
venture-capital companies to 
strengthen its presence in high 
technology. 

One of the two companies— 
called Paribas Technology 
France—will offer assistance to 
French and other European 
high technology businesses, 
including helping them to estab- 
lish a presence in the U.S. and 
Japanese markets. 

In what amounts to a tri- 
angular trade system, the new 
Paribas offshoot also plans to 
assist U.S. and Japanese high 
technology companies enter the 
European markets 

This subsidiary is a follow-up 
of the bank's U.S. venture 
capital company Paribas Tech- 
nology, set up two-and-a-half 
years ago in San Francisco. 

The other new venture is 
called Avenir-Elect ronique. 
With a capital of FFr 10m 
(81.38m) it will specialise in 

small and medium-sized elec- 
tronic and information process- 
ing companies. 

Paribas’ latest moves to rein- 
force the bank's presence in 
new technology and in the ven- 
ture-capital business comes 
when, other major French banks, 
encouraged by the French 
authorities, are seeking to in- 
crease their exposure in these 
areas. 

Separately. GSI Alcatel, a 
subsidiary of the nationalised 
French electronics conglo- 
merate CGE, has just signed a 
cross-licence agreement with 
the Pittsburgh-based Carnegie 
Group. The CGE subsidiary 
will also acquire a 10 per cent 
stake in the U.S. venture 
specialising in artificial intelli- 
gence systems and founded by 
four academics from the 
Carnegie Mellon University. 
The French group signed an 
agreement with Rank Xerox 
earlier this year. 

Gildemelster hopes Litton 
link will boost U.S. sales 

BY JOHN DAVIES IN FRANKFURT 

GILDEME1STER, West Ger- 
many's biggest machine tool 
maker, hopes to strengthen its 
position in North America 
through a link with Litton 
Industries of the U.S. 

Litton is to pay DM 12m 
fS4Jm) for a 14.3 per cent stake 
in Gildemeister, which had 
group sales revenue of DM 
485m last year. 

Under a 10-year agreement. 
New Britain Machine, a Litton 
subsidiary, will co-operate with 
Gildemeister in machine tool 
technology and in marketing. It 
will produce some Gildemeister 
machine tools and systems 
under licence and market them 
in Canada, the U-S. and Mexico. 

Gildemeister and the asso- 
ciated Pfttler concern bad sales 
revenue in North America of 
between DM 40m and DM 50m 
last year, but Gildemeister 
hopes that this will be doubled 
by 1988. 

The West German company, 
which has not paid a dividend 

for 10 years, has been press-1 

ing ahead with a recovery stra- 
tegy aimed at modernising its 
technology to meet competition 
from rivals abroad, including 
the Japanese. 

Lltton’s stake in Gildemeister 
will arise out of a capital in- 
crease at the German company. 
Litton will take up shares with 
a nominal value of DM 8m at a 
price of 150 per cent. 

As a result of the capital in- 
crease, Westdeutsche Landes- 
bank and Sauer Getriebe will 
each have a 20 per cent stake 
in Gildemeister. 
• Net sales of German domestic 
bonds fell sharply in June to 
DM 271m from DM 4.74bn In 
May and DM 9.63bn in June 
1983. Issuing activity remained 
high with the sharp drop in net 
sales arising through heavy 
redemptions. 

Most net bond sales in June 
were by public authorities. For 
the first time since April 1982 
banks bad net redemptions. 

French 
borrowers 
eye Yankee 

ids III I 

By Peter MontagnOrt, 
Euromarkets Correspondent 

THREE French state borrowers 
are to submit shelf registration 
documents to the U.S. Securities 
and Exchange Commission that 
will allow them to issue Yankee 
bonds in the JJew York market 
at any time over the nest two 
years. . , 

The move has aroused specu- 
lation that France is preparing 
to tap the U.S- bond markets 
again for the first time ni more 
than is months through one of 
the three borrowers named: 
Credit Foncier. Credit National 
and Eleeiricite de France. 

But bankers in Paris say that 
the mere filing of a self registra- 
tion application does not neces- 
sarily mean that the launch of 
an issue is. imminent Much 
depends on the tone of' the 
market and the trend of interest 
rates. - . - 

Of more interest, they say, 
could be the financial informa- 
tion contained in the registra- 
tion documents.. Until about 
two years - ago France was 
notoriously shy about Tevealing 
the extent of Its foreign debt, 
though the - Socialist Govern- 
ment of President Francois Mo- 
ment of President Francois 
Mitterrand is much more open. 

This week The Finance Minis- 
try reported that France’s total 
debt grew by only SZ.9bn to 
S55.6bn In the first six months 
of the year. 

Record turnover 
for Swiss SEs 

By John Wicfci ill Zorich 

SWISS stock-exchange turnover 
reached record levels in the first 
half of 1S84. 

The Zurich bourse booked a 
half-year total or SwFr 146.S9bn 
($60.95bn) or about 10 per cent 
more than in the corresponding 
six months of last year. 

In Basle, the growth rate was 
even more marked. First half 
turnover of SwFr 34.48bn was 
up 29 per cent on 1983. 

Jim Jones reports on a watershed for South Africa’s largest foods company 

Premier pins future on foreign expansion 
PREMIER GROUP. South 
Africa's largest diversified food 
company, has reached a water- 
shed. In common with many 
other major South African com- 
panies, it feels constrained by 
growth prospects at home. And 
though the group has pursued a 
steady and successful diversifica- 
tion into non-food businesses 
such as records, books and phar- 
maceuticals since the 1960s it is 
reluctant to chase disparate 
acquisition targets simply to 
boost turnover, currently run- 
ning at over R2bn (S1.3bn). 

Five years ago Premier set 
itself the five-year target of 
increasing earnings per share at 
a compound annual rate of at 
least 20 per cent. In the event, 
the five-year growth was 19.6 
per cent, helped by diversifica- 
tion into retailing and despite 
rampant inflation and the worst 
drought South Africa has seen 
since the 1930s. 

The budget for the next five 
years is equally ambitious. 
Expansion outside South Africa 
is the next step if the group is 
not be cramped by South 
African consumer spending 
patterns and price controls on 
basic foodstuffs, says Mr Tony 
Bloom, Premier's chairman. 

In South Africa itself there 
are few, if any, realistic acquisi- 
tion opportunities in the foods 
business. Neighbouring 
countries offer extremely poor 
investment prospects, while the 
highly competitive nature of 

Mr Tony Bloom—expansion 
outside South Africa Is the 

next step 

South Africa's food sector 
means that the cost of gaining 
market share from the other six 
major groups could be prohibi- 
tive, and probably not per- 
manent 

Premier is already the largest 
South African producer of flour, 
maize meal and dog food. It 
ranks second in anima] feeds, 
chickens and margarine and is 
the fourth largest producer of 
edible oils. Improving on this 
position of mature market 
shares is not easy. 

The need to consider ventures 
outside South Africa was under- 

lined two years ago when Tiger 
Oats outbid Premier for control 
of Monis and Fattis, a pasta 
maker with sales of R42m. The 
deal tied-up ownership of one 
of the few companies in the 
foods sector not held by the 
four main South African food 
groups—Premier, Tiger. Ton- 
gaat and Fedfood—or by the 
three multinationals, Nestle, 
Unilever and Kellogg. 

Until last year Premier was 
effectively barred from expand- 
ing abroad by its erslhwhile 
controlling shareholder. Asso- 
ciated British Foods (ABF). 
Premier's growth objectives had 
also to take into account ABF's 
reluctance to provide additional 
equity funds or to allow large 
numbers of shares to be issued. 

ABF acquired 52 per cent of 
Premier in 1965 for £5ra when 
parts of the Bloom family 
wanted to sell their interests. 
The family founded the com- 
pany at the turn of the century 
and Tony Bloom is the fourth 
generation o? his family to 
occupy the top* management 
position. 

However, ABF sold its entire 
holding last year for R385m to 
a consortium composed of min- 
ing houses led by Johannesburg 
Consolidated Investment. The 
sale of ABF's shareholding was 
accompanied by the injection 
into Premier of 34 per cent of 
the equity of South African 
Breweries already held by the 
consortium. 

This aspect of the deal was 

crucial to the development of 
Premier. The injection of SAB, 
shares was accompanied by an. 
issue of Premier shares which 
raised the consortium's interest 
in Premier to 87 per cent The 
result was a considerable 
strengthening of Premier's 
balance sheet. 

Soles 
Pre-tax 
profit 

(«H») (Rm) 
1979 0.76 35.1 
19SO 0.95 43L4 
1981 1-20 67.7 
1982 1J0 90.6 
1983 1.76 87.6 

The effect of all this financial 
manoeuvring was to place Pre- 
mier in a position where it 
could, if necessary, issue shares 
to make acquisitions without 
any risk of control slipping from 
the consortium or critical finan- 
cial ratios moving out of accept- 
able limits. 

The injection of the SAB 
shares has given Premier an 
indirect interest in the country's 
largest retail group. Apart from 
monopolising the South African 
beer market, SAB controls OK 
Bazaars, a big retail chain, 
major parts of the country's 
furniture and clothing retail 
sectors and the hotel group. 
Southern Sun. It coincided with 
the merger of Premier's record 
and tape making subsidiary 
Gallo, which controls 80 per 
cent of South Africa's recorded 

music market, with CNA, the 
country's largest book and 
stationery retailer. 

At present, Mr Bloom says. 
Premier has no specific acquisi- 
tion targets outside South 
Africa. He adds, though, that 
opportunity is generally as 
important as carefully devised 
diversification Strategies. A 
London listing has been 
obtained to ensure that all the 
complex documentaiton is com- 
pleted ahead of any foreign 
ventures. 

Premier has already made 
use of its newly-acquired free- 
dom. In June this year it 
issued shares to tie up control 
of Ovenstone Investments, the 
Cape-based property, construc- 
tion and fishing group. This,, 
though, simply : completed a 
development set in train in 
1980. 

As for foreign expansion Mr 
Bloom says the preferred style 
will be the establishment of 
partnerships rather than oat- 
right acquisitions. They will be 
confined, significantly, to coun- 
tries in which the commercial 
environment is the same as in 
South Africa. The management 
recognises that Premier’s South 
African nationality could prove 
to be a drawback in some cir- 
cumstances, but this is not felt 
to be a major problem. Of 
greater importance in any 
foreign relationships will be 
the skills and financial clout 
Premier believes it can provide. 

Dutch reconsider share 
tax relief proposals 

BY WALTER ELLIS IN AMSTERDAM 

THE DUTCH Finance Ministry 
appears to be having second 
thoughts about its planned intro- 
duction of tax relief for inves- 
tors in new share issues. It may 
instead resurrect an earlier pro- 

the 

The Republic of Panama 
U.S. $50,000,000 

Floating Rate Serial Notes due 1991 

For the six months 
23rd July, 1984 to 23rd January, 1985 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 

has been fixed at 13Vi per cent, per annum, and that the interest 
payable on the relevant interest payment dale, 

22rti January. 1985 against Coupon No. l i will be US. $581.07. 

The Industrial Bank of Japan, Limited 
Agent Bank 

posal for a second cut in 
level of corporation tax. 

Mr Onno Ruding. the Finance 
Minister, has been under pres- 
sure since taking office to do 
something to encourage stock 
market investment At the 
moment, investors are taxed 
first on their dividends and then 
by way of income tax. The 
relief measure which was to 
have been introduced in the 
1985 budget, due to be pub- 
lished in Se(ember, would have 
given investors a tax break on 
Divestments in new shares. 

In the meantime, it is thought 
that Mr Ruding will approach 
the problem by cutting the rate 
of company tax from 43 per cent 
of earnings to 41.5 per cent, 
with effect from 1985. He 
brought the rate down from 48 
per cent this January and was 
to have introduced a second 
stage, to 40 Der cent, with effect 
from the beginning of nest 
year. 

Then it was revealed that 
Treasury requirements made 
this unlikely, and it was also 
explained that it was hoped to 
find a way to help companies 
whose low profits did not bene- 
fit from cuts Jn company tax. 

The wheel since then has 
turned full circle. Mr Ruding 
has yet to complete the detail 
of his 1985 budget, which is 
clearly in a more fluid state 
than had been supposed. 

All of these Kores hare been sold. 
This announcement appears as a matter of record only. 
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Chartered 
Bank to pay 
S$23m on 
collapse of 
lease deal 
By Chrit Sherwefl in Sinppon 

THE Chartered Bank In 
Singapore te to pay S$23.6m 
(US$1 lm) in compensation to 
Singapore Land following a 
breakdown in plans for the 
property development com* 
pany to aeqnire an interest in 
the bank’s new Singapore 
headquarters. 

This move follows bard on 
the disclosure earlier this 
week that three arms of the 
Standard Chartered group— 
Chartered Corporation of 
Hong Kong, Chartered Bank 
of London and Standard 
Chartered Bank of London— 
have between them an 
indirect Interest In 17.59 per 
emit of Singapore Land. 

The two matters are said to 
be -unrelated, bat they have 
coincided in a way that has 
sent bankets and brokers 
running to their telephones 
and scurrying through their 
flies in an effort to discover 
what is happening—and who 
owns what 

Clarifications about the 
shareholdings began to sur- 
face yesterday. Standard 
Chartered holds its beneficial 
stake in Singapore Land 
through a 25 per cent bolding 
in Ocean Leila—a Singapore 
company whose major share- 
holder is Mr David S. Y. 
Wong, previously a director 
of the property group. The 
hank’s stake in Ocean Leila is 
of many years standing say 
brokers, although It is unclear 
as to why it has been made 
public only in the last week. 

Details of the compensation 
agreement also emerged 
yesterday in a statement from 
Singapore Land. It said that 
the property company and the 
bank had reached an under- 
standing several years ago for 
Singapore Land to take a 
minority interest in the 
bank’s new headquarters 
building. 

However, according to 
Stngpore Land, ” it has not 
been possible for various 
reasons for Chartered Bank 
te give legal effect to the 
intended acquisition.’* As a 
result the company was 
accepting S$2£&n “by way 
at compensation ” 

Chartered’s new head- 
quarters building te a 48- 
storey block overlooking the 
mouth of the Singapore 
Riven Valved at S$330m the 
building is said to be the 
bank’s largest 

Earnings recover sharply 
at C. Itoh and Marubeni 
BY YOKO SHIBATA IN TOKYO 

C. ITOH and Marubeni. Japan's 
third and fourth, largest trading 
houses, showed steep recoveries 
in earnings on a consolidated 
basis in the fiscal year ended 
March 31, reflecting improve- 
ment in their consolidated 
subsidiaries. 

Consolidated net profits at 
C. Itoh surged by 1,406 per cent 
to Y4.62bn <$18.9m) from the 
previous year, on full year sales 
of Yl3,463.r>bn. up 5.1 per cent. 
In fiscal 1983, net earnings were 
only Y307m which was arrived 
at after extraordinary losses of 
Yl5.3bn related to the Toa Oil 
refinery operation and the 
termination of tanker charter 
contracts taken over from Toa 
Oil. 

The sales improvement was 
attributed to a 20 per cent rise 
in offshore transactions, mainly 
crude oil and oil products, and 
favourable domestic business 
(up 6.2 per cent), chiefly foods, 
which offset setbacks in exports, 
which eased 0.5 per cent and 

imports which fell 4.7'per cent. 
Thanks tq sharp earnings 

increases by its 22 overseas con- 
solidated subsidiaries, other 
than the German subsidiary, 
C. Itoh's gross trading profits 
increased by 6.3 per cent to an 
all-time record of 7277.9bn. The 
ratio of gross profit to” sales 
improved to 2.06 per cent from 
2.04 per cent in the previous 
year. 

C. Itoh had 119 consolidated 
subsidiaries in the latest year, 
up from 111 a year earlier, 
while unconsolidated sub- 
sidiaries and associated com- 
panies totalled 352, Against 319. 

For the current fiscal year 
to end-March 1985, C. Itoh pro- 
jects consolidated net profits of 
Y5bn, up 8.1 per cent, on full 
year sales of Y14.000bn, a gain 
of 4 per cent on the latest 
returns. 

Marubeni, the fourth largest 
trading bouse, suffered 
deterioration in its ratio of 

gross profit to gales from 2.04 
per cent to 1.94 per cent caused 
by parent company's poor per- 
formance in steel and food 
sectors. 

Despite earnings improve- 
ments by its overseas sub- 
sidiaries, the parent company’s 
poor performance dragged 
gross trading profits down by 2 
per cent to Y233bn. 

Marubeni's overall sales 
increased by 2.9 per cent to 
Y12.019.8bn, boosted by higher 
offshore transactions in fuels 
and chemical products. Net 
profits jumped by 1,287 per cent 
to Y7,286bn. reflecting an 
improvement in its investment 
balance (up Y8bn) following 
the disposal of stakes in three 
lossmaJtiug companies, Yutani 
Heavy Industries, Nagoya Pulp 
and Ueno Seisakusho. 

For the current fiscal year, 
Marubeni expects higher con- 
solidated net profits on sales of 
Y12,600bn, 5 per cent up on the 
latest year's figure. 

World International to hive 
off shipping interests 

BY DAVID DODWEU. IN HONG KONG 

WORLD INTERNATIONAL, 
the Hong Kong shipping and 
property group controlled by 
Sir Yue Kong Pao, plans to 
hive off its shifKiwning and 
shipping interests into a separ- 
ately publicly-quoted company 
in a bid to persuade investors 
to acknowledge the contribution 
they make to the group. 

World International holds in- 
terests in shipping; through its 
wholly owned subsidiary 
Eastern Asia Navigation (EAN) 
and in property, through its 
44.5 per cent stake in Hongkong 
and Kowloon Wharf and 
Godown company. These hold- 
ings were mainly acquired be- 
tween autumn 1980 and summer 
1981, at a cost of about 
HK$5bn. 

The company has also 
announced pre-tax profits for 
the year to March 31 of 
HK$871.1m (U*S.S321m) an 
improvement Of 33 per cent 
over the previous year’s 
HK$504.7m. However, after 
extraordinary losses amounting 
to HK$221.6m—understood to 
be due to disposal of ships— 
profit attributable to share- 
holders was HK$425.3m. just 
HK$20m better than last year. 

Its share of profits from 
Kowloon Wharf amounted to 
about HK$260m, HK$60m 

higher than last year. However, 
the latest contribution is not 
directly comparable, because it 
is based on a 15-month period 
to March 31 this year. 

The reorganisation plan, 
which will be put to an extra- 
ordinary shareholders’ meeting 
probably in August will involve 
giving current World Interna- 
tional shareholders one new 
share in EAN for every share 
currently owned in World. 
Current EAN shares will be 
cancelled. 

In addition, a wholly owned 
subsidiary of World will waiver 
a debt from an EAN subsidiary 
amounting to HK$L47?bn. 

After the reorganisation. 
World’s only major assets will 
be its holding in Kowloon 
Wharf. On the basis of the 
latest audited accounts, it would 
have a net asset value of about 
HK$2.16bn. or about HKS1.30 
per share. On the same basis, 
the consolidated net assets of 
EAN would be about HK$2.3bn, 
or HKS1.38 per share. 

World forecasts that if the 
reorganisation goes ahead, the 
new publicly quoted EAN 
would earn profits after tax of 
not less than HK$450m in the 
year to next March. This would 
include exchange gains of about 
HK$74m arising from repay- 
ment of debt 

Japan Air 
Lines back 
in the black 
By Our Tokyo Staff 

JAPAN AIR LINES (JAL). the 
national carrier, swung back 
into the black with pre-tax 
profits of V9bn on a con- 
solidated basis in the year 
ended March, compared with 
the previous year's pre-tax loss 
of Y25bn. 

The earnings recovery was 
attributed to favourable per- 
formances at four of its five 
consolidated subsidiaries, as 
well as to a strong perform- 
ance by the air cargo division. 

On the strength of higher 
passenger and cargo traffic 
JAL's group pre-tax profits for 
the current year to March 1985 
are expected to rise 22 times to 
Y20bn, on projected sales of 
Y880bn, up 6 per cent 

During the past year JAL’s 
sales were Y830bn, up 2.4 per 
cent from the previous year. 
Sales of the parent company 
only were Y756bn and Japan 
Asian Airline contributed 
YS4.5bn thanks to higher 
passenger traffic to and from 
Taiwan. 

In addition to the higher 
revenues, favourable effects 
from lower fuel cost Improved 
JAL's parent company’s pre-tax 
profits to Y4bn, from the pre- 
vious year's Joss .of. Y27bn. Net 
profits werg Y3.4bn compared 
with a net loss of Y9.Ibn. 
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INTERIM STATEMENT 1984 

Good progress in 
unfavourable conditions 
Unaudited results of the Group for the six months to 31 March 1984 

Six months Six months 
to 31-3-84 to 31J 63 

£000 £000 
Turnover 

Construction and related activities 85,760 71.005 

Trading profit 
Profit before taxation   1,670 1.367 
Taxation   230 95 

w 
Profit attributable to shareholders 1.420 1.272 

Dividends 
On Preference Shares (six months) ... 1 
On Ordinary Shares—interim   27* 

Earnings per share 

277 215 216 

1.056 

7.40p 

The Directors are pleased to report that: 
"Group profit before tax for the first half of the financial year 
ending 3tJth September 1964 increased to £ 1.67m, an increase of 
22.2% over the corresponding period last year. 
Growth in some sectors of the Group's activities and an overall 
improvement in operational efficiency combined to increase the 
turnover and profit in this period. The broad spread of develop- 
ment. housing and construction related activities within the Group 
continued to create opportunities for profitable growth despite 
market conditions which were far from favourable. 

•In the first half of the year: 

The Building Division, in the face of intense competition, main- 
tained its contribution to the Group's overall results but rejected 
unprofitable growth. 
The Plant Company performed well and exceeded its profit 
expectations. 
Homes Division. Sales of both private and partnership housing 
increased compared to last year and there was a consequent 
improvement in profit. 
The Industrial and Commercial Developments Division com- 
pleted office developments at Hounslow and Uxbridge, the tetter 
now occupied by the Building Division. Berkeley Square has 
been let but lettings generally remain slow. 
The benefits of last year's reorganisation of the Timber Division 
contributed to an improved profit, despite pressure on softwood 
prices. 
Continued improvements in our USA operations give rise to the 
expectation that there will be a move to profit next year, 
although high interest rates still dominate prospects. 

•The Group's affairs are conducted on the premise that Government 
policies in relation to capital investment in the public sector will 
provide little relief to the Industry. Investment in and expansion of 
the Group's private sector activities have enabled growth to be 
maintained in the first half of the year. 
Negotiations for the acquisition of Essex & Suffolk Properties Ltd 
were concluded satisfactorily subsequent to 31st March 1984. The 
Group's results will benefit from the profit made by this Company 
in the second half. 
Whilst the effect of recent Budget changes and current industrial 
unrest cannot yet be fully assessed, the Board anticipates continua- 
tion of the Group's progress and a satisfactory outcome for the 
year. 
It is proposed, therefore, to pay an interim dividend of 1.4p (1983 
I -25p) per share on I st October 1984 to Ordinary Shareholders on 
the Register at 17th August-V 
1964 in respect of the year to ' 

30th September 1984. 
Gerrards Cross, Bucks 
19 July 1984 

NORTH AMERICAN QUARTERLY RESULTS 

AMERICAN ELECTRIC POWER DMU PS ELECTMC/OAS 
OMbtodR VfiMcle ports  Utfltty 

Socoud quarter 1984 
• 

1983 
9 

fiewnue................ 1.171*1 985m 
Net profits  - «73oi 743m 
Net per share......  

Revenue................ 

OJ53 0L43 

4.73ba 444bo 
Net profits  
Net per share  

SttSAfi 
231 

3143m 
135 

1984 
S 

1993 
S 

714m 
27.1m Nkrt pivlUj   ... 453m 

Net per shore  032 0X8 
Star mouths 

Revenue  ... 134bn 1.371m 
Net profits  94m 44.4m 
Net par share  ... 137 031 

AMERICAN HOME PRODUCTS 
Drupe, tood, No—hold products 

(LHEUNAMBREWMa 

1984 1993 Socoud quarter 1904 
9 

1993 
S S 

14Sbn 
S 

I.ISbn 
Net profits —.—..... 1583m 1429m Net proms  ... 171.1m 195m 

074 

6353m 
28.1m 

138 

Bli months 
Revenue ... 
Net profits  
Nat par shore   

239bn 
321.1m 

2.13 

235bn 
300.1m 

131 

Six months 
Revenue  
Net profits  
Net per ataen  

683m 
273m 

133 

Second quarter 19S4 1983 

Revenue  . 9883m 8803m 
Net profits  1213m 753m 
Net per shore  038 034 

Six months 
Revenue  217ba 201 bn 
Net profits  2«13m 1772m 
Net per shore   137 136 

Second quarter 

Revenue  
Net profit*  
Nat par often  

Six months 
Revenue  
Net profits  
Nat per ebon  

1984 1983 
9 9 

578m 5873m 
303m 30.1m 

033 074 

1.14bn I.ISbn 
553m 533m 

131 132 

R&MME HAAS 

Clio lull., ele, ptetSct 

lecondi iter 

Net profits .... 
Not per sftan. 

1994 
9 

1993 
9 

Btoaod (lUAiIn* 1984 
9 

1988 
9 

7513m Revenue  8827m 568m 
403m Nat pro-fits  483m 525m 

131 1.11 Net per shore  
Six months 

038 035 

flovamni  lJ3hn l.ltsi 
1273m 1013m Net profits  97.1m 793m 
- 244 279 Not per share  1.74 148 

Second quarter 1984 1988 
9 S 

Revenue  5543m 5213m 
Net profits  513m 43.1m 
Net per share.  201 137 

Six months 
Revenue   1.1 bn 883m 
Nat profits  1083m 763m 
Net per share  4.19 288 

THE KROGER CO 

1C INDUSTRIES 
Consigner prodw 

9 
13faa 

Net profits  40.1m 
Nat per share.....  0*5 
•hi months 

Revenue   13bn 
Not profits  68RI 
Netpereftere  1.11 

IMS 
9 

l.tbn 

OLW 

2.11x1 
34m 

taoc 18S4 1081 
s 

1065m 1043m 
1UM 10.1m' 

035 039* 
Net profile.......... 
Met per Mane....... 

Revenue...........— 212.1m 2104m 
Net profits  34.1m 26.6m* 
Not per Naas  133 USB* 
* todudes M3m hmatment gain 

CPC BRERNATtOHAL 
Branded grocery products 

Soeond quarter 1984 1983 
S 9 

Revenue  sas-an 9043m 
Op. not profits  278m 183m 
Op-net per shore  039 039 

Six months 
Revenue   15bn 1.7SM 
Op. not profits  48.7m 23.1m 
Op. set per share  1.13 058 

mini m 

Mob tecta products 

Seoond quarter 1984 1983 
9 9 

Revenue  2103m 1803m 
Net profits  10m 83m 
Net per share  038 051 

Six Bsosdha 
Revenue  399m 335.7m 
Net profits  183m 19.1m 
Net par atari  936 1.11 

Second quarter 1084 1983 
S 9 

Revenue  33bo 33t» 
Hot proms  433m 355m 
Net per shore  038 0.76 

Stx months 
Revenue  75bn 63txi 
Net profits  62m 563m 
Net pm shore  138 132 

TRAHSCO ENEROV 
Ofl end gas 

Second quarter 1984 1988 
S 8 

Rave mm  8885m 8855m 
Net profits  315m 2&ta 
Net par share  131 133 

Six months 
Revenue  203bu 205bn 
Net prone 
Not per 

TIAn 
2.73 

685m 
251 

UPJOHN 
Pfuunmo ado 

OUM 

Nat profits..... 
Net per sham.. 

Six month* 
Revenue   
Net profits  
Nit per shim.. 

1984 
9 

1983 
9 

1884 
9 

1983 
9 

l.tbn ItM 5453m 4903m 
50m 48m Net profits  33m 24m 

Net per share  151 131 

zak 15bo 157bn 9624m 
tam 
136 

84m 
273 

Net profits -  
Net per $tere  

603m 
255 

483m 
156 

Second quarter 

Revenue  
Net profits  
Notpersbem  
Sis months 

Revenue  

1884 
9 

. 581.7m 
4734m 

156 

1.14tm 

1983 
9 

5122m 
4336m 

135 

Ibn 
Net profits  . 11236m 8956m 

295 

OS. HOME 
Home tniBdor 

Second quarter 1884 1983 
9 9 

Revenue  2tam 3105m 

CRANE 
PfiEattnt control, commit PPO INDUSTRIES 

Net profits. 
Net per shore.. 

Ite month* 
Revenue   
Net profits  
Net per shore- 

Tosam 
10.18 

8L58B> 
028 

5564m 5703m 
t*74m lUm 

1025 053 

1894 1993 
1984 1983 

t Lots • 

Ravwme  
Op. profits  

2135m 

Mta 
056 

391.1m 

195.1m 
1752m 

tom 

3583m 

Revenue   

5 
l.lbn 

S 
931m 

2ALE 
.lewsfiery retailer 

Stsseewhs 
Revenue    

Net per shore   
ffemonftte 

1.23 030 Hrat quarter 1884* 
8 

2222m 
125m 

0-15 

1983-4 
9 

Op. per share...  

tUe* 
1M 1155 Nat profits  

Net per share...  
■Moan 

£29 

95m 
136 

NatproBm  
Net par there  

29m 
035 

The Annual .General Meeting of Riunionc 
Adriatic^ di .Sicurta was held in Milan on 
27th June 1984 with Mr. Franz Schmitz in 
the chair. The Meeting adopted the 
Company’s Accounts for the year ended 
31st December 1983, highlights from, 
which appear on the right 
A dividend of Lit 950 per share was 
declared on all shares ranking for dividends 
as from 1st January 1981 
In their Report the Directors emphasise the 
favourable effects of management policy 
during the year, which resulted in an 
overall improvement in claims ratios 
{except in die third-motor liability account, 
where a substantial underwriting deficit was 
again incurred) and enhanced productivity 
as reflected in higher margins. 
Of the Company's total premium income 
of Lit 1,173 bn. Lit 852 bn. represented 
primary business written in Italy, which 
rose by 17.7 %. 
Growth in the Life Branch "was particularly 
satisfactory, with premium volume rising 
by 225 % overall and by 25 $ in individual 
assurances. 
Volume increases in excess of the inflation 
rate were also achieved in Italy in the Fire, 
Hail, Miscellaneous Motor, Health and 
Theft Accounts while somewhat lower 
increments took place in the- Marine, 
Accident, General Liability and minor 
accounts. 
After adopting the Accounts, the Meeting 
elected a Statutory Audit Committee in 
place of that whose three-year term of 

office had expired Mr. Alberto ftkk was 
formally appointed a‘ Director of the 
Company following his co-option ter the' 
Board upon the resignation of Mr. Ectore 
Lolli, who has been elected Honorary 
Chairman. Finally, Mr. Alfredo * Soiustri, 
former General Manager of Confindustria, 
was also elected Director. 

HIGHLIGHTS OF ACCOUNTS (£) 
RAS ONLY, DOMESTIC AND FOREIGN BRANCH OFFICES 

1983 

Premium Income 488,639358 

Investment Income 82,150.154 

Claims, Maturities and other Benefits paid 277,701,799 

Insurance Reserves, Non-Life Branch 438,850,814 

Insurance Reserves, Life Branch 324,444,937 

Life Sums assured 2^21,755,994 

Share Capital •36,408,841 

General Reserves 221,805,112 

Profit for the year 6,274.480 

PREMIUM INCOME OF THE 
RASGROUP 

(ITALY AND ABROAD) 

Billion lire 

SALES OF THE RAS GROUP 

Premium income breakdown in 1983 

(in£) 

RAS 
(in Italy and abroad)  488,639,558 

Other Italian Group 
Companies.   98,768,600 

Foreign Group 
Companies     . 601,566,677 

Total premiums 3,188,974,835 

RAS Group, 
Life Business 
Total Sums assured. £ 5,575,882,972 
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THE PROPERTY MARKET BY M.CHAEL CASSELL 

Rank Xerox heads for green fields and lower costs Investment returns perk up 
THE COMMISSIONING of a 
£30m 41 showcase " headquarters 
complex in the heart of the 
Buckinghamshire countryside 
may not, at first sight, seem the 
most obvious way for a com- 
pany to fight cut-throat competi- 
tion, escalating costs and falter- 
ing profits. Hank Xerox, how- 
ever, sees things differently. 

Last week, the reprographics 
and office systems group 
unveiled detailed proposals for 
its news international head- 
quarters, designed to provide 
the most advanced, computer- 
based office environment In 
western Europe and capable of 
taking the organisation well 
into the 21st century. 

In deciding to decant its 
international headquarters 
operations from Rank Xerox 
House tn London's Euston Road 
(offices in Uxbridge and Ayles- 
bury will also be vacated) the 
company is joining the ranks 
of major space users who have 
been forced by competitive 
pressures to rethink their 
entire approach to operational 
property. 

Although the indications are 
that the latest upsurge In 
decentralisation has not reached 
the levels recorded during the 
exodus of the early 1970s, sig- 
nificant numbers of office occu- 
piers no longer believe that a 
London base is a necessary 
expense. 

A recent report from Merrill 
Lynch Relocation suggested 
that British industry is now 
spending more than £250m a 
year on relocating staff within 

the UK. This time round, how- 
ever, a move is more likely to 
be triggered off by the need to 
economise than by the wish to 
exp anti. 

For Rank Xerox, the decision 
to go to Marlow was based on 
the need to reduce overheads, 
to restructure its headquarters 
organisation and to provide 
accommodation fitting for an 
operation at the forefront of 
changes in office technology. 

Urgency 
By the mid-1970s, cost 

pressures and competition were 
mounting and the company 
began to investigate the possi- 
bility of a move with a grow- 
ing sense of urgency. 

Derek Hornby, executive 
director of Rank Xerox, says 
rates had an important part to 
play in the decision. *' We had 
several buildings in central 
London and were trapped in a 
cycle of rate increases over 
which we had no control. The 
rates brill on Euston Rood, for 
example, has risen from 
£849,000 in 1980 to £1.7m this 
year. Where #t goes from here 
is anybody’s guess."' 

Rank Xerox House is held on 
a long lease from Euston Centre 
Properties, jointly owned by 
Stock Conversion and British 
Land. Hornby says the build- 
ing was taken at a time—in the 
1960s—when life was easier, 
trading margins were higher 
and when the group got better 
reruns from putting its cash 

into the business rather than 
investing it in property. 

“But we came to realise that 
there was no good reason why 
our strategic headquarters had 
to be in London. We are a 
European company and have no 
more In common with London 
than with Paris or any other 
European centre.” 

The search for a suitable loca- 
tion was to embrace over 60 
possible locations and Dy 1980 
a. decision to move was finally 
taken, even if the right spot had 
still to be identified. More than 
once, the group came close to 
taking existing office space to 
the west of London but, in eariy 
1983, announced its intention to 
develop a custom-built head- 
quarters on a greenfield sits at 
Marlow. The complex will 
accommodate 850 people. 

The decision was based on a 
detailed analysis of where the 
majority of headquarters 
employees already lived (70 per 
cent will not have to move home 
in order to work at Marlow) 
and on the need for good com- 
munications and close proximity 
to the high-technology indus- 
tries along the M4. 

For those staff who do have 
to move and who qualify for 
help, the company will help pay 
associated fees and costs up to 
a level equivalent to 12 months1 

gross salary. Rank Xerox says 
it has built £5m into the reloca- 
tion budget, phased over two 
years, to cover the costs ot 
moving and retraining person- 
nel. The company expects to 
lose about 280 junior staff in 

the move and they will be 
replaced by local recruitment. 

The other principal costs 
involve the building itself, 
though the detailed capital 
spend analysis has also taken 
into account some pessimistic 
assumptions about the time it 
will take to assign the leases 
on the accommodation to be 
vacated. “On the worst assump- 
tions, tiie move to Marlow re- 
mains highly attractive,” 
Hornby says. 

Rank Xerox has already paid 
£9m for the freehold of the 
site and, though It is playing 
its cards close to its chest, it 
is believed to be seeking to 
minimise its capital outlay via 
a sale and leaseback deal. 

The proposal involves one or 
more funding partners who will 
purchase the land and provide 
development finance for the 
building, likely to cost around 
£14.5m. It would then be 
leased back to Rank Xerox, 
which is thought to be contem- 
plating an initial annual rent 
of just over £2m. A funding 
deal, on which Rank Xerox has 
been advised by Goddard and 
Smith, is thought to be very 
close. 

In addition, the company 
intends to spend £8.5m on 
equipping the building—which 
will provide nearly 250,000 sq ft 
of fioorspace—with the latest 
generation of office and com- 
munications technology. There 
will be over 800 electronic, desk- 
top work stations, possibly the 
highest concentration in any 
building In Europe, and satellite 

links with Rank Xerox com- 
panies around the world. 

According to Hornby; “Just a 
few years ago, the Investment 
in machinery for a senior secre- 
tary was a few hundred pounds 
for a typewriter; at Marlow it 
will be £10,000 per person.” 

Overheads 
As for the cost-savings to be 

generated by the Marlow 
exercise. Rank Xerox sees 
several Important areas for 
reductions in overheads. 
Though rates on the property 
have ye* to be fixed—building 
work is unlikely to start before 
October and will not be 
completed until late 1986— 
substantial savings are 
guaranteed. 

Equally Importantly, an end 
to the duplication of central 
services, the creation of an 
energy-efficient building capable 
of re-us mg surplus heat and 
the employment of the latest 
telecom muni cations systems 
will help cut down operational 
costa. 

Hornby says: “We expect to 
save £2m a year in hard cash 
and that does not take into 
account the improvements in 
productivity generated by the 
new headquarters. We will be 
cutting costs at a time of 
intense competition and provid- 
ing a working environment that 
London cannot offer. Our 
employees, our company and 
our customers will all be better 
off." 

A SIGNIFICANT recovery in 
property investment perform- 
ance is underway, according to 
the latest set of market 
indicators from Richard Ellis. 

The agents say total returns 
on property—based on capital 
value Increases - and rising 
rental income—rose by 9.7 per 
cent in the year ending March 
1984. the first upturn on the 
previous year’s figures since 
1978. Average capital growth 
across all property sectors rose 
by 4.2 per cent and rental values 
increased by 3.7 per cent 

The indicators are based On 
a portfolio of over 1,000 mixed 
properties with a capital value 
in excess of £1.5bo. Iain Reid of 
Richard Ellis commented: “The 
figures clearly show that pro- 
perty appears to be moving out 
of the downward cycle. Per- 
formance between different 
types of property still varies 
widely and shops continue to 
show the highest rates of 
return.” 
• Scottish Life Assurance has 
paid around £4.5m for the 
Amide, Unking Bristol’s Broad- 
mead shopping centre and 
Horsefair. Current income of 
£170,000 a year is to rise with 
reviews in the next 18 months. 
Hillier Parker represented 
vendors Bristol dty council and 
Lalonde Bros & Parham acted 
for Scottish Life. 
• Hampton Trust, where David 
Lewis is on the board, is paying 
Prudential Assurance £700,000 
cash for the superior leasehold 
on The Precinct, Egham, Surrey. 
Current grass income is 

£160,000 a year, rising to 
£250,000 over the next five 
years. The property includes 21 
Shops, offices and a supermarket 
and has been valued by Druce 
at 12.2m, representing . a 
£900,000 surplus above the book 
value of Hampton’s underlease 
and the price paid to the Pru. 
Hampton has also spent £L5m 
on buying two office properties 
in Bracknell and Tottenham. 
• Chesterfield Properties Is 
paying £2m In shares and cash 
for a company which owns a 
number of freehold proper- . 
ties—notably the Phoenix 
Theatre—in London’s West 
End. Phoenix House and a 
small vacant site are also 
Included. Edward Eidman 
advised Chesterfield and Mess 
& Partners acted for National 
Freehold and Leasehold Pro- 
perties. 
• Barclays Bank, through 
Leighton Goidhin, are seeking 
offers over £2.5xn for 161-162 
New Bond Street The 13,000 
sq ft office and retail building 
Is on a 2,000-year lease and is 
suitable for redevelopment 
and refurbishment. 
• Trafalgar House Develop- 
ments this week confirmed 
that It has let Plnmtree Court, 
on the site of the old London 
Evening Standard building, to 
Coopers & Lybrand. Bent for 
the 190,000 sq ft office bond- 
ing is thought to be over £17 
a sq ft. 
• Stoddey has raised £&Am 
by selling two sites In Sutton 
and Croydon, formerly owned 

by Trust Securities,, as well as 
properties in Brewer St* Great 
Windmill St and Smith’s 
Court, Wl, acquired In April 
as part of a larger package. 
• CVS Property Management 
has arranged the first lettings 
at St-Nkholaa Centre, Aber- 
deen. Tenants include BUSS 
Srifridge, Roland Cartier and 
Chelsea GirL Edward Erftman 
and Wright & Partners are 
letting agents for the £36m 
scheme, bring developed with 
JBrtdsh Rail penrion fund and 
the city eT Aberdeen district 
eonnefl, ' 
• The National Bus Company 
pension funds have paid about 
£3.5m {equated yteSsS -5.fi per 
cent) for a ZJWO-year lease 
on a retail Investment at the 
comer of Oxfort St and Wood- 
stock St. WL Tenants include 
Sacha Shoes and Wimpy. 
Healey * Baker acted for 
NBC. . 
• Dareon Properties, where 
Robert Little, former BR pen- 
sion fund property investment 
manager, & managing direc- 
tor, is to devefop a £3m office 
building at 56-51 Fetter Lane* 
EC4, having purchased free- 
hold offices on the site for 
£870,000. Mason Phillips 
advised Dareon and he Great 
Collis acted tor the vendor: 
• Bredero and Mere vale 
Properties want planning per- 
mission for a 120,000 sq ft 
shopping scheme on Church. 
St, High Wycombe. It will 
Include 21 shops, a 25,600 sq 
ft store and 13,000 sq ft of 
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BLUE RIBBON 
BUSINESS PARKS 

■ Six superb landscaped sites in strategic ■ Property negotiator on site ready to discuss 
locations in and around Birmingham unique VARIABLE INCENTIVE HAN 
■ Units from 2500 sqfL Plots up to 50 acres ■ All within 5 minutes of motorway network 

Ring our Property Negotiator 021-745 8686 or Ifr Phoenix Beard 021-622 5351 or 01-323 4681 

DISCOVER MOREABOUT 

HASTINGS 
A PLEASANT SEASIDE TOWN. 

A HOME FOR INDUSTRY AND 
COMMERCE. 

A LOCATION CHOSEN BY MANY 
DECISION MAKERS SINCE1066. 

NMUIHH Bwouqh Council 
Uolwnia baud 

Hwttrtrv E*el Sunu T PU41UT 

0424 428306 

| Bernard Thorpe I 
1 Law* ion**. win on 

01-499 6353 

I.B.A. INVESTMENT 
OPPORTUNITY 

A well known Industrial Development Company 
have for sale a small unit industrial develop- 
ment qualifying mainly for 100% Industrial 
Building Allowances. 

Ideally located in North-West London the 
development is being constructed to an 
extremely high standard of design and specifi- 
cation. Completion is due in Autumn 1984. 

There Is keen interest from over 50 qualifying 
users with pre-lets already agreed in principal 
for some units on 15-year full repairing and 
insuring leases with three-year rent reviews. 
Offers are invited from investors for the free- 
hold interest on the basis of an initial rental 
income of approximately £185,000 per annum. 
Partial investment could be achieved by means 
of syndication. 

Communicate initially to Box T6100, Financial Times 
10 Cannon Street, London EC4P 4BY 

WITHAM, ESSEX 
Adjacent AI2 (Chelmsford.Colchester Road} 

Modern Single Storey 

Factory/Warehouse 
68,000 sq. ft. on 2.5 Acres 
it Ancillary Offices ★ Sprinklers 
'A' Good Loading and Parking 

if Heating and Lighting it All Main Services 

A development by W\ 
□encora Secajrtta^LJgL^CanribridgetatyCouricl 

TO LET 
Prestige 

Headquarters Building 

V/ ' ^ A 
CLIFTON HOUSE 
Available for occupation 

Summer 1985 
□ 20,000 sq.ft, 

high quality offices 
20,000 sq.ft 

warehousing/light industrial 
□ Close to 

Cambridge Railway Station 
□ Tenant’s requirements 

can be incorporated 

All 
inquiries 

to: 

(K) for Industry 
CAMBEStLY 
500-3.000 sq ft 
Industrial Uatm 
TO LET 

GUILDFORD 
Industrial Headquarters Complex 
69.700 cq ft ffld 10,000 m-ft of .offlCM. • 
FOR SALE 

LEWS 
16.685 & 23450 sq ft 
Two Factory Units 
TO LET 

LONG MELFORD, SUFFOLK 
Factory/Warehouse & Offices 
19.250 so ft on 1.3 Acres 
FOR SAUE FREEHOLD 

LONDON NW10 
77.000 sq ft Factory and 
3.6 Acre Industrial She 
FOR SALE SEPARATELY OR TOGETHER 

NORTHAMPTON 
30.000 sq ft on ZJL Acne 
Industrial/WarehCHJM Building 
FOR SALE FREEHOLD 

ST ALBANS 
14,200 aq ft 
Waretionee Premises 
TO LET 

WOOLWICH, 5E18 
10.000 aq ft 
Warehouse Unit 
TO LET 

If IBM 1 SNOW HILL lYing €T LONDON ECI 
CWaftRmiwi . . 

01-2363000 Edintwr^’Bria«^ 

3 

IV 

UONAS, 
LONDON £8 
Mainly Single Storey 

Freehold 

FACTORY 
21,100 sq.ft 

Suit Owner/Occupier or Developer 

Si 2 * 
% * ■ CO A.*J;afQ jfr&t A 

msm 
New 3 storey Office Block — 15,000 sq. ft. 

New Maintenance Workshops — 20,000 sq ft 
New Sides — 16,750 sq.ft. 

JOHN D WOOD 

Unbelievable 
but true! 

To Let 
self-contained' air-conditioned offices 
20 parking spaces viewing theatre 

kitchen and boardroom 

sq 21,000 ft 
Rent £10.50 per sq ft 

and it's in Covent Garden! 
apply Brjan Gallagher 

23 Berkeley Squsre London V.'IX 6AL 
Telephone: 01-629 9050 Telex: 212-12 

56/62 Wilton Road. London SWT VIDH 

TeLOJ-8348454 

17.000 SQ. FT. 
NEW OFFICES TO LET 

RENT £6 sq. ft. (first year) 

£6.25 sq. ft. rates 
No -service charge for whole. Roan from 3,000 sq. ft. Car parking. 

Close Lloyds, and Stock and Baltic Exchanges. 

For further details write Box T6103. Financial Times. 
10 Cannon Street, London EC4P 4BY. 

MAJOR RESIDENTIAL INVESTMENT PORTFOLIO 
FOR SALE 

AS A mm r OiI ifi PART 

* 
EXECUTIVE HOM

“ 
AT k'mostoh- 

* sXP* LEASEHOLD FLATS AND 
Jr 2 SUPERB PENTHOUSES, LONDON SWIO. 
17 of tha*e Prwwrtlw art let eei medium term teens to major 
international ram part at. tbe remainder are vacant. All ore fully 
fined. 

SOLE AGENTS 

David 
Lewis & Co. 

Rri3 Bourdon Ptooffi 
GroswnorHN 
London W1X9HZ 
Tet 01-409 2377 

ICTORIA 
BR. STATION TWO MINUTES 

8,500 SO. FT. on one floor 

PRESTIGE OFFICES 
TOTALLY REFURBISHED 

DOUBLE GLAZED • AUTOMATIC LIFTS 

COMMISSIONAIRES • £11 ‘ 50 per sq.ft. 

Les&Iintott&Associates 

FOR SALE 
NORWOOD GROVE, SW16 

OPPORTUNITY TO CONVERT 
PARKLAND MANSION 

INTO 3 FLATS — PLANNING PERMISSION OBTAINED 
Estates Surveyor & Valuer, London Borough of Croydon 

Tel: 01-485 4433, extn. 2510 

ILFORD 
PROMINENT MAIN 

ROAD SITE 
FRONTAGE 230 FEET 

Consent for Garden Centre/ 
display of sheds. 

FREEHOLD £125,000 
Douglas Allen (Surveyors) 

01-515 0617 

SOUTH SUCKS 
GARAGEBUSINESS 

OPPORTUNITY 

Excellent potential. 
Austin, hover ft BCR franchise. 
Busy location In expanding area. 
Modern buildings on .level. sice. 

FREEHOLD IFOR SALE 
All enquiries 0494 21234 
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Thinking of moving or 
expanding your business? 
There's no shortage of available 
factories and sites. They come in 
all sizes, shapes and locations, many 
with offers that are difficult to refuse. 

But look hard at where they are and the 
longer term costs. Look at how long it takes 
to get to the motorway network and the 
eventual cost of moving yet again to achieve 
long term viability. 

Northampton, as a successful county town 
on the Ml, midway between London and 
Birmingham provides the. strategic location 
you’ll be happy to live with and the same 
goes for our range of advance factory units 
and industrial sites. 

There’s a choice of unit factories 
ranging from 3400 sq ft to 

29000 sq ft immediately available 
at Brackmills and Crow Lane. 

Alt units have mains services, central 
heating, office and parking space. 

A number of small business units of 
1000 sq ft are available at Moulton Park. 

At Moulton Park Science Campus there 
are 76 acres of fully serviced sites in a 
pleasant parkland setting adjacent to Nene 
College (Education & Research Complex) 
and the Blackwood Hodge Business 
Management Centre. 

Rent free periods negotiable. 

Send for your free 
information pack. 

FREEFONE 4633 Lyndsey Clabbum 
Northampton Development Corporation. 2-3 Market Square, Northampton NN1 2£N 
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20KINGSWAY 
LONDON WC2 

Freehold office building for sale 
with vacant possession comprising 

approximately 16,000sq.ft. 
An excellent opportunity for owner occupiers to 
acquire their own building or developers to cany 

out a substantial refurbishment 

BstobOthaesmCki London 

418 Old Brood Street, London EC2N1AR 

01-6284361 

HARROW 
New Manufacturing/ 

Distribution Buildings 
with Offices 

6£00sg.ft. tol aOOOsq.ft 
To Let at the 

Crystal Centre 

SHOW UNIT HOW OPEN 

Edward 
Erdman 

• SurveyorsOI-629 8191 

_e ■ 

STOREY SONS & PARKER 
CHARTERED SURVEYORS 

Profitable chain of 17 Prime 
detail Bookshops 

* Two units wieh the benefit of 
full newt sheets 

* Situated throughout the North 
of England 

* Available as going concern 
with all high quality fixtures 
and fittings 

For further details apply to: 
STOREY SONS & PARKER 

Hiqhwn House, New Bridge Street 
Newcastle up on Tyne NE1 8AU 

Tel: (0632) 325291 

Premises, Premises, 
ck below for die land or premises you aif looking I Name — 

*»i * 

Tick below 
for in Brnningharo. Address. 

Industrial/Comtneidalpvqulsc*indietity.   . 
below j 1 5,000- I I 10,000- ! J  
5,000»q.ft.1 1 10,000Sq.ft. 1 1 20,000Sq.ft I » OricicriKnMRkWPeAiroFRICS 
over . j | IwanroWarchouse units. I—! «wnL-aB»* 

I I Industrial Estates 1 I C*»ofBinnmsluni 20,0Ksq.fi.! 
I , I   . , . , _ , , IWIwnvi* Promotion L'nlt , 

I I Oftirn I 1 Industrial Sc. I I Council How. Birmingham B1 IBB 20/71 . nops cmccs I—J Qwunercal Sites 1 ! BtRMINGHAM-THEBIC HEART OF ENGLAND 

^40,000 SQ. FT. 
I MODERN 
WAREHOUSING^ 
j IN IRELAND. 
Large Irish Group - over 100 

| years in business with 40,000 
i sq. ft. of modem, up to date 
\ warehousing ideally located 
in the Irish Midlands. UJZ. 
Depot also in Garston, Liver- 

I pool to handle all export 
1formalities and shipment at 
| competitive prices. 
This is an excellent opportunity 

| to gain swift, ready access to | 
the Irish marketplace with , 
minimum, outlay in adminis- 
tration, sales distribution and 

1 warehousing costs. 
\If interested, please reply, in 
■confidence, to; 

| G.T. Shaw, 
■ Director; 
Sbaws Wholesale Ltd., 

lAthy. 
Telex: 24246 E[ 

MODERN FREEHOLD 
INDUSTRIAL ; ~ 

INVESTMENT 
' ’ rt LET TO \ ' • 

PUBLIC COMPANY 

• ESTABLISHED MD. AREA 

• CLOSE TO ROMFORD 

• GOOD GROWTH PROSPECTS 

•NEW LEASE 

•PRICE £525^00 

Principals or Retained Agents only 

need Apply 

BOX No. T6101 
Financial Times, 10 Canon St_EC4_ 

INSTANT 
OFFICES 

-NO AGENTS- 
MIDDLEMAN 

•NO REFERENCES 
•NO COMMISSIONS 

•.ALL SERVICES 

fOO-IOOOOsqJt. 
at cheapest rates in 

central London. 
(Adj Albert Embankment). 

SIGN UP IN 30 MINS 

SOUTKBANK HOUSE 

735 7252 
CITY AND KINGS CROSS 

236 8473 

STAPLES CORKER 
I BUSINESS PARK i 

MORTGAGES 
on Commercial. Industrial, 

Residential Properties 
— at competitive rates 

VJri:a or telephone: 
HIR5CH MORTGAGE (INT’L) LTD 

Europe's leading Mnrtpeg* Brokarc 
IS Berkeley Street. W1 

TcL 01-623 S051 - Telex: 22374 

For Sale 

FOR SALE 
Trading Property Development Com- 
pany with aola asset being parcel 
ot Freehold Residential Building 
Lend having detailed consent in 
West Midlands. 

Michael Timer. FRICS 
148a Worceeter Rd, Hoglay 

Stourbridge. W. Midlands DY9 0NW 
Tel: Hagley (0582) 883724 

Offices 

To Let 

ST. JAMES'S STREET. SW1. 1300)1705 
M ft. LHt Central Hearing, Double 
dazing. 24 Hour Access. -SoJc Lotting 
Agents Maxwell Broom 07372 43328. 

Offices 

FLEET. HAMPSHIRE 

NEW LUXURIOUS OFFICE 
BUILDING 8.B50 SQ FT 

TO LET 
PILGRIM MILLER & PARTNERS 

121 Albert Street 
Fleet. Hampshire 

Tel: Fleet (02514) 2M22 

LOOKING FOB OFFICES? Pltllt contact 
a00-90.000 sa ft available In London. 
Contact Galen estates Ltd 01-430 0325. 

For Investment 

MICH YIELDING Industrial Investment 
£150.000. dose to Romford. Tel. 
01-SB1 G671. Ref. FA. 

OFFICES on major trunk rood. Ilford 
area. £135.000 Investment with 
established tenant. Excellent potential. 
01-518 0123. 

Investments 

For Sale 

PORTLAND MACE. W1. Entire residen- 
tial property for sale. Virtual Freehold 
comprising 10 flats, medical suite, etc. 
immediate vacant poumslon of part 
and Birtr vacant possession of other 
flats. Current Income from part only. 
over £50.000 pa. Suitable Investment, 
occupation or upgrading. Oilers over 
£800.000. Tavlcx Rose. 27„ Albemarle 
St, London. Wl. 01-492 1607. 

Property Wanted 

ADVERTISER INTERESnO III 3 or 4 
storey banding suitable for restaurant 
on re uses. Location Mavfalr-Fark Lane. 
—Write Boa T.6102. Financial Times. 
10. Cannon Street. London. EC4P MY. 

Factories and 

Warehouses 

ALDERSHOT. Hampshire. Modern Imht 
Industrial (warehouse In prominent loca- 
tion. Well fitted through tout- 5.676 
M ft To let. pilgrim Miller and 
Partners. Fleet (02514) 20422. 

International Property 

TUSCANY-ITALY 
For sale magnHicsnt secluded Villa, old ieimhouso restored to highest 
standards, 4 bedrooms. 5 lull bathrooms, large living/dining rooms, library, 
American kitchen, fireplaces, independent caretakers apartment; 2 bed- 
room* with lull bathroom. 4 horse bam plus other outbuildings, garage, 
heated swimming pool in most beeuriful park. 8 hectares Olive trees and 
orchard, nil fenced with remote control entrance. Excellent climate in world 
famous very pleasant and historic countryside near major towns and high- 
ways. Partially furnished. No Intermediaries. 

Call owner 0039/2/860822 (9.30-19.00) or evenings 0039/31/790419 

SWITZERLAND 
LAKE GENEYA — MOUNTAIN RESORTS 

Apartments In MONTREUX on LAKE GENEVA, also available in famous 
mountain resorts: VILLARS. VERBIER. LES DIABLERETS. CHATEAU D’OEX 
NEAR GSTAAO and LEs FRENES IN LEYSIN. Chalets available. Excellent 
opportunities for foreigners. PRICES FROM SwFr123,000. Lib ere I mortgages 
at 64% imerest. 

GLOBE PLAN SA 
Av. Mon-Repos 24. CH-1006 Lausanne. Switzerland 

Tsl: (21) 22 35 12 - Telex: 25 IBS MB.IS CH 
VISIT PROPERTIES — NO OBUCATION 

ST. LUCIA 
Small Apartment Hotel 

Set in 3 Acres 
Landscaped Gardens 

Overlooking Town and Caribbean 
Private Mortgage of 50% available 

Details: 01-878 7337 (Evenings) 

SWITZERLAND 
Marvellous Cram-Montana 

JUST ON THE NICEST EUKOfEAN 
_ MOUNTAIN GOLF COURSE 
For Sale Apartments 2-6 Roams 

From Swiss Francs 205.000 
AT TSARAT HAMLET 

ON CRANS PLATEAU SIDE 
For Sale Individual Typical Swiss 

Chalet; 2 Floors, 4 Rooms 
Swiss Franca 595.000 

50% Mortgage available at 6*% Int. 
ACBUCE ROMANCE 
IMMOBILIZE «A 

64. Beniamin-Constant 1 
WOE Lausanne. Switzerland 

PORTUGAL PROPERTIES LTD. reprr- 
»eaw«B farting Algarve OcvcMpers are 
presently coordinating new goir course 
investments Weekend inspections. 
01-385 7207 (24 Ore). 

PORTUGAL — ALGARVE 
FOR 5ALE 

Beautiful villa. 3 bedroom, dining- 
living room. 2 baths, kitchen, store, 
solarium, large garden, swimming 
pool, bar and barbecue. 

Price £58.000 
Full details: 

L. ALBUQUERQUE 
Ros Cuatodlo Vieira 3-T-D 

1200 Uabon, Portugal 
Telex 12549 I MOBIL P. Tel: S879S4 

SPAIN—78.000 so m immediately adj;   —- ‘ sklr 
cent new Caalno and road. Outskirts 
of Puerto Santa Marta poslbly on 
devriooment town. peseta 950/so m. 
Write Boa T £092. Financial Timm. 
10, Cannon Street. London EC4P 4BY. 

ALGARVE. Portugal. Land for salalor 
partnership. 454 acres with pine woes. 
Ideal (or Golf Course, hotel or luxury 
touristic complca. 2‘: miles from Fare 
Airport. Situated near main road. 
Faro. Quiula do Lago (golf course) 
and ee*. Contact: jot* A. Bomba 
Avenlda 5 Or Oututaro 92. “S' E*q. 
8000 Faro. Portugal. Tel. (01035189) 
29244. 

COMMERCIAL AND INDUSTRIAL 
PROPERTY ADVERTISING APPEARS 
EVERY FRIDAY. THE RATE IS £33 
PER SINGLE COLUMN CENTIMETRE. 
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LAW 

FT COMMERCIAL LAW REPORTS 

Union ban on civil 

servants invalid for 
lack of consultation 

REGINA v SECRETARY OF 
STATE FOR THE FOREIGN 
AND COMMONWEALTH 
OFFICE AND ANOTHER, EX 
PARTE THE COUNCIL OF 

live power on behalf of the 
sovereign bad acted within the 
limits of his authority. 

There was no binding 
authority on the subject, but 
there were helpful dirtc. In 
Lofeer (1977] i QB 6*3 Lord 
Dean Jug MR said: "'When discre- 
tionary powers are entrusted to 

CIVIL SERVICE UNIONS AND . the executive by the prerogative 
OTHERS • • • the courts "can examine the 

exercise of them so as ta see 
Queen’s Bench Division: Mr that aj?r not used 

Justice Glidewell: July 16 1964 improperly or mistakenly." 
There was no reason in lofffc 

- Or principle why the exercise of 
a power conferred by Order in 
Council should not he subject to 
the same scrutiny and control by 
tite courts as would be appropri- 
ate TO the exercise of the some 
power as if it had been granted 
by statute. 

Therefore the exercise by the 
Minister or her power under 
article 4 was subject to scrutiny 
and controil by the court on the 
principles normally applicable 
lo the exercise of sfatuory 
powers and the making of deci- 
sions. under those powers, which 
aftecteo the rights of the subject. 

Normally when a Minister 
was empowered to give an in- 
struction or make a direction or 
decision, he did so in a docu- 
ment. However, surprising 
though it was to have an oral 
instruction in a matter of the 
present kind, the direction of 
December 22 was a proper 
instruction under article 4. It 
did “provide for . . . the condi- 
tions of service” of GCHQ staff, 
and was {riven “for controlling 
the conduct of the service.” 

Mr Blom-Cooper, for the 
CCSU, submitted, iuter alia, that 
the direction and the statutory 
certificates were invalid by 
reason of lock of prior consulta- 
tion with the unions concerned. 

Before the announcement on 
January 25 none of the union 
officers bad any intimation that 
the Government was considering 
a ban on union membership. 
Thus there was no consultation 
of any kind with the unions. 

Mr Blom-Cooper submitted 
that the staff had either a legal 
right arising from conditions of 
service to be consulted, or they 
bad o 'legitimate expectation 
that there would be consultation. 
He said the duty lo consult 
arose under natural justice, or 
fair play. 

In Schmidt flS69j 2 Oi 149. 
170 Lord Denning MR said: “An 
administrative body may ... be 
bound to give a person ... an 
opportunity of making represen- 
tations. It all depends on 
whether he has some .. . legiti- 
mate expectation, of which it 
would not be fair to deprive 
him without hearing what ho 
has to say." That was the first 
reference to the concept of 
"legitimate expectation." 

As to the extent and scope of 
natural justice. Lord Justice 
Tucker said in Russell [1949] 1 
All ER J09. US: “One essential 
is that the person concerned 
should have a reasonable oppor- 
tunity of presenting his case.” 

Before January 25. GCHQ 
staff were free not only to be 
members of trade unions, but 
were positively encouraged to 
.icin. They hnd the rich; not to 
te prevented nr defolrrea from 
being union iyom;v»r?. not o oe 
unfairly C'ISUI.’SM d. and to cr-m- 
nlain to ar. l"»*urt,lal tribunal 
in case -if unfair .l>smiss.i\ 

Those rights were obviously 
of the greatest importance to 
the staff. When a decision by 
Ministers to withdraw all those 
rights was in contemplation, 
fairness (natural justice! re- 
quired that the decision should 
not finally be made until the 
staff, or their unions, bad been 
consulted and their views 
received and considered. 

The terms and conditions of 
service did not bind the 
Ministers to consult in that way, 
but the GCHQ staff had a legiti- 
mate expectation that they or 
their unions would be consulted 
before any decision was made to 
withdraw those rights. 

The passages in the Estacode 
and the GCHQ Regulations pro- 
viding for consultation were, in 
effect, promises by the Govern- 
ment to consult about any 
change of substance in the 
terms and conditions of service. 
If consultation about such 
changes was promised, it would 
certainly be a “legitimate expec- 
tation” that the right to be a 
member of a trade union would 
not be removed without consul- 
tation. 

The area for consultation 
would be limited because of the 
national interest and security 
considerations, but it would not 
be so limited that consultation 
would have been totally ineffec- 
tive and futile. 

If the Government said that 
national security required that 
GCHQ should be totally free 
from threat of disruption by 
industrial action, there would 
still be open for consultation the 
issue as to whether that could 
only he achieved in the manner 
proposed, or whether some other 
course would achieve the desired 
objective. The unions might not 
alter the Ministers’ views, but 
it could not be said with any 
certainty that they would not. 

It was therefore declared that 
the instruction given by the 
Minister for the Civil Service on 
December 22 1983 was Invalid 
and of no effect 

CIVIL SERVANTS who have 
a legitimate expectation that 
they will be consulted by tbe 
Government on proposed 
changes to their terms of 
employment, cannot validly 
be deprived of their rights to 
union . membership and 
employment protection with- 
out prior consultation. 

Mr Justice Glidewell so held 
when making a declaration on 
the application of the Council of 
Civil Service Unions (CCSU) and 
six other applicants, that an 
instruction excluding certain 
civil servants from trade union 
membership, issued by Mrs 
Margaret Thatcher, as Minister 
for the Civil Service, and imple- 
mented by Sir Geoffrey Howe, 
Foreign Secretary, was invalid. 

* -A * 
HIS LORDSHIP said that there 
was a branch of the government 
service called Government 
Communications Headquarters 
(GCHQ). Its functions were to 
ensure the security of UK 
military and official communica- 
tions and to provide signals 
intelligence. Those tasks were of 
the highest importance and in- 
volved secret information vital 
to national security. 

In legal theory all civil ser- 
vants were members of the 
sovereign's personal staff, and 
the terms and conditions on 
which they were employed were 
governed by royal prerogative. 

Since 1969, by Order in 
Council, those prerogative powers 
had been vested in the Minister 
for the Civil Service. Article 4 
of the Civil Service Order In 
Council 1982. the current Order, 
provided that the Minister might 
give instruction “for controlling 
the conduct of the Service and 
providing for . . . the conditions 
of service .. ." 

The exercise of that preroga- 
tive power was restricted by 
statute in certain respects, in 
particular by the Employment 
Protection Acts of 1975 and 
1978. 

Under the Acts a civil servant 
was normally entitled m law to 
be a member of a trade union. 
He might not be dismissed 
because of union membership, 
and was entitled to complain of 
unfair dismissal if dismissed for 
that reason. Those rights were, 
however, subject to the power 
of the Crown to withdraw them 
by certificate under section 
138(4) of the 1978 Act. for the 
purpose of safeguarding national 
security. 

Before January 25 1984 the 
terms and conditions of service 
at GCHQ permitted and encour- 
aged membership of a trade 
union. The Civil Service code, 
“ Estacode,” and the GCHQ staff 
regulations provided for consul- 
tations in matters of staff 
relations. 

As a result of GCHQ disrup- 
tion by strikes and working to 
rule between February 1979 and 
April 1981, the Government con- 
sidered what measures could be 
taken to prevent such action 
recurring in the future. The 
Prime Minister, as Minister for 
tbe Civil Service, decided that 
the conditions of service applic- 
able to GCHQ staff should be 
revised so as to exclude member- 
ship of any trade union other 
than a departmental staff 
association. 

In accordance with the powers 
conferred on her by article 4 of 
the 1982 Order in Council, she 
directed that that should be 
done. The direction was given 
orally on December 22, 1983. 

On January 25 tbe Foreign 
Secretary issued certificates re- 
moving employment protection 
rights from GCHQ staff. Also 
he made a ministerial statement 
In the House of Commons, 
announcing the Government's 
decision. 

On the same day a general 
notice was given to all GCHQ 
staff offering, on the grounds of 
national security, two options: 
to remain employed at GCHQ 
but to cease being members of 
a trade union, and to lose their 
statutory rights under the 
Employment Protection Acts; or 
to transfer to another civil ser- 
vice department not involved in 
national security. Those who 
were unwilling to accept either 
option would be dismissed. A 
special payment of £1,000 was 
to be made to aU staff who con- 
tinued to work at GCHQ. 

The court’s task was to decide 
whether the Ministers' actions 
were within their legal powers, 
and whether they had reached 
their decision in accordance 
with the law. It was not for 
the court to decide what con- 
stituted a matter of national 
security. 

Royal prerogative was defined 
a? “the residue of discretionary 
or arbitrary authority which at 
any given time was legally left 
in the hands of the Crown." (See 
Att-Gen u de Keyset's [1920] 
AC 508). 

Mr Brown, for the Govern- 
ment. accepted that the courts 
had jurisdiction to inquire into 
the existence or extent of an 
alleged prerogative, hut be sub- 
mitted that the courts might not 
go further and inquire whether 
a Minister exercising a preroga- 

For the CCSU: Louis Blom- 
Cooper QC. Patrick Elia* and 
Richard Drabble (Lateford and 
Co.). 

For the Ministers: Simon D. 
Brotcn and John .Mumnury 
(Treasury Solicitor). 

By Rachel Davies 

Barrister 

i 
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UK COMPANY NEWS 

Rothmans improves £21m 
and lifts dividend to 6p 

TAXABLE profits of Rothmans 
International, the tobacco, luxury 
consumer products, brewing and 
energy group, rose £20.7m to 
£151.2m in the year to March 21 
1984. with the second half giving 
£75.3m against £63.7m. 

Turnover for the 12 months 
advanced from £l.35hn to £1 51bn 
and operating profits expanded 
by 11 per cent front £155m to 
£171.6m. 

These consisted of £123.6m 
(£121.6m) for the group and 
£48m (£33-low in respect of 
share of its associates. Assum- 
ing aassoeiaces as 100 per cent 
held, a breakdown of net sales 
revenue U2,2Sbn against 
£l.$3bnj and operating profits 
shows: tobacco £1.57bn 
l£1.43bn) and £15S.6m 
(£150.4m). luxury consumer pro- 
duns (£204m (£80m> and £27.lm 
l £5.9m i. brewing £322m (£23Sm> 
and £42.7m (£3l.Smt and other 
activities £i95m (£S4nt> and 
£12.Sm (£1.9m>. 

The directors state that un- 
settled trading conditions in the 
tobacco industry generally had 
an impact on the group's opera- 
tions. While satisfactory pro- 
gress was made in a number of 
markets .high duty increases 
and intense competition affected 
sales elsewhere. 

As part of the process of 
adjusting production capacity to 
meet demand, further plans 
were announced during (he year 
to rationalise production facili- 

ties. The cost or these mea- 
sures. which have beeD charged 
in arriving at the operating 
profit. amounted to £23.9ra 
iflii.Smj. 

The growth in profits by 
luxury consumer products and 
other activities reflects, in part, 
the acquisition of interests in 
Cartier Monde and Rowenta- 
Werkc last year, the directors 
explain. 

They point out (hat currency 
rates were generally favourable 
during the 12 months, benefiting 
both the realised earnings front 
exports and the translation into 
sterling of the results of over- 
seas companies. Comparison of 
the average exchange rates in 

the two periods indicates that 
translation gains contributed 
some £9ra to the Improvement 
in operating profits. 

The pre-tax result was struck 
after net interest expense of 
£l2.1m (£9.7m) and interest on 
convertible bonds £8,3m 
i£14.Sm). Tax took £46.5m 
(£44mj for a net balance of 
£104.7 m (£S6.5m> and, after 
minority profits of £30.9m 
t£19.4m). the amount attribut- 
able came through at £73.8m 
(£67.1 mV 

Fully diluted earnings per 
share were 24.6p (23,9p) while, 
following bond conversions dur- 
ing the year, basic earnings are 
stated at 34.6p (42.6p before 
bond conversions). 

The net final dividend is held 
at 4p. lifting the total payment 
from 5.3p to 6p at a cost of 
£12.4lm <£$.35m). 

Shareholders' tangible funds 
at the year end registered a 37 
per cent increase to £422.3m and 
are stated after deducting good- 
will arising on consolidation 
amounting to £133.9m. Action to 
contain stock levels and reduce 
rates of Inflation in many of 
the countries where the group 
operates resulted in lower in- 
vestment in working capital. 
With a positive casb flow, net 
interest bearing debt was 
reduced, the directors report. 

See Lex 
See Philip Morris, 
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GUS rises 

by £ 25m 
and makes 

good start 

BET on target with 22% advance 

AN INCREASE of £25.lm to 
£226.55m in pre-tax profits has 
been shown by Great Universal 
Stores for the year to the end 
of March 1984. Turnover and 
pre-tax profits for the first 
three months of the new finan- 
cial year are ahead of the same 
period last year, say the direc- 
tors after a further increase in 
provision for deFerred finance 
charges, gross profit and collec- 
tion costs. 

The net final dividend has 
been lifted from 9p to 10.5p 
which raises the total from 14p 
to 16p. Earnings per 25p stock 
unit are shown as rising from 
45.89p to 54.34p. 

Turnover grew from £l.S3bn 
to £2.03bn. 

Provisions for deFerred finance 
charges are £74.15ra f£64.41m> 
and deferred gross profit and 
collection costs at f 04.92m 
(£103.61ra). 

The mail and telephone order 
catalogue division achieved an 
encouraging increase in profits, 
say the directors. This was 
enhanced by the introduction of 
improved technology. 

Burberry and Scotch House 
stores had an excellent year 
with further impressive growth 
in the value of Burberrys' pro- 
ducts exported overseas. 

An improved contribution to 
profit was made by multiple 
clothing, footwear, furniture and 
bousehold stores. 

A JUMP of more than £l0ra in 
construction profits helped the 
British Electric Traction Com- 
pany to lift pre-tax figures by 
22 per cent from £70.l5m to a 
record £85.e9m in the year to 
March 31. 1984. Turnover rose 
by 7.7 per cent to £1.27bn, against 
fl.lgbn. 

The result was in line with 
the estimate of not less than 
£85m made in May at the time 
of the offer for Initial. Mr Hugh 
Dundas, the chairman, says the 
profits increase reflects the 
strength of the businesses upon 
which BET has now concentrated 
its resources- 

HIGHLIGHTS 
National Westminster Bank nipped in yesterday morning 

with a deeply discounted rights issue to raise £236m. After Ine 
Budget the announcement was perhaps no more than expected 
but it does look as if Nat West has stolen a march on the other 
British clearers while the deepdiscounta voids the cost of under: 
writing. British Telecom released its annual results yesterday 
and Lex looks at the figures which show that the £Ibn profit 
target was just missed. The column then goes on to comment 
on the results from Distillers which unveiled profits broadly in 
line with expectations, and finally Lex considers the latest from 
Bowman* which is doing its best to expand its non-tobacco 
interests. 

cash purchase price, from 
Granada. 

The group is currently await, 
ing the outcome of Its -offerfor 
Initial, the first closing date for 
which is July 27t 1984. 

comment 
SET’s 22 per cent increase in 
pre-tax'profits was slightly better 
than its earlier forecast. But. in 
an uncertain market, perhaps 
anxious about .the possible effects 
of the dock 'strike on BET’s 
transport division/-^ shares 
slipped 2p to 223p,..Rediffufilon's 
television and VCR rentals busi- 
ness was entirely responsible for 
the 33 percent profits decline in 
electronics, underlining that BET 
is welt out of those areas follow- 
ing the sale to Granada. The 
most notable evidence that the 
new managerial broom is pro 
during results comes from con- 
struction, where economies of 
scale gained from a series of 
mergers in the scattered joinery, 
scaffolding and plant hire busi- 
nesses have allowed profits to 
more than triple on a 10 per cent 
increase in turnover. If the 
Initial bid gets the green light 
from the office of fair trading, 
as seems likely, the major ele- 
mentsof BET'S tidying up cam- 
paign .will;be completed, 
although it. has. a number of 
smaller acquisitions in mind io 
publishing and transport In the 
meantime, the City is looking Cor 
a similar rate of profits increase 
this year to around £i03m pre- 
tax, which, includes a one-off gain 
of perhapsISm arising from a 
change in accounting periods. 

After a year of substantial 
change the group has emerged in 
good shape boih financially and 
structurally. ** We look forward 
to continuing growth and 
development," says Mr Dundas. 

For the current year, all of 
BET'S principal subsidiaries will 
end their financial years on 
March 31 and the group's next 
annual results will, therefore, 
include 15 months' profits from 
a number of companies. 

Profits for the year under 
review were after making pro- 
vision, for the first time, for 
depreciation on freehold build- 

] ing not previously depreciated. 
This additional depreciation 
amounted to £l.lm. Tax took 
£23.56m (£19.13ml giving after- 
tax profits up by 21 per cent 
from £51.02m to f61.73m. 

Earnings per 25p share rose 
by 7 per cent from 27.1p to 
25.9p before extraordinary items 
—27.7p was forecast, while the 
final dividend is increased to 

9.75p <8.137p) net for a total 
payment 20 ner cent higher at 
12p (10p). 

Provision for deferred _ tax. 
treated as an extraordinary item, 
amounted to £37.61m. mostly as 
a result of tax changes affecting 
the group's plant hire and clean- 
ing companies. With dividends 
absorbing £24.56m (£I5.23mt 
there was a retained deficit of 
£6.15m (£20.6-m surplus). 

Profits were up in ail sectors. 
except electronics where in- 
creased finance costs for the TV 
and VCR rental business were 
the main cause of a 33 per cent 
decline to £13.5m <£20m>. Cur- 
rent year profits wilt be 
depressed by cable TV start-up 
costs and the low level of simu- 
lator deliveries. Elsewhere how- 
ever. the publishing performance 
rose by 75 per cent to £6.3m 
(£3.6mi and transport by 33 per 
cent to £25.6m (£19_2m). 

Industrial serveies climbed by 

10 per cent from £16m to £17.6m 
with the main. improvement 
from BET's waste disposal com- 
panies, and the leisure contribu- 
tion was 14 per cent higher at 
£10m (£SBm). 

The construction side surged 
237 per cent to £l4.5m (£4.Sm), 
following continued recovery in 
the housebuilding and construc- 
tion markets and considerable 
rationalisation and tighter finan- 
cial control which was imposed 
during the recession. 

BET's results also included 
£2.6m from its share of the 
Maureen North Sea oil field, 
where production started in 
September, 1983. Profits from 
011 production will not be 
repeated however, as the group 
sold all its oil interests with 
effect from December 31, 1983. 

BET has completed the sale 
to Granada Group of Rediffu- 
sion's TV and VCR rental busi- 
ness and has received the £120m 

£lm rise midway at Eurotherm 
comment Dowty edges higher in improving markets 

REFLECTING a continuance of 
the recovery’ experience in the 
latter half of 1983. profits of 
Eurotherm International for the 
six months ended April 30 1984 
have shot up by £1.05m to 
£2.66m. And the interim divi- 
dend is lifted from lp to 1.25p 
net per share. 

The recovery for this elec- 
tronics equipment producing 
group has been worldwide, says 
the chairman Dr J. L. Leonard. 
Overseas sales have leapt by 50 
per cent to £15.75m. 

The order book continues to 
be good and there is as yet no 
indication of any adverse effect 
from the industrial disputes cur- 
rently afflicting the UK. There 
have been some supply problems 
with certain components, but the 
second half of the year is 
expected to produce a continu- 
ing improvement. 

All companies making or sell- 
ing temperature controllers 
achieved higher sales and the 
performance in the U.S. “was 
outstanding.” Similar comment 
is applicable to the Chesscll strip 

chart recorder companies with 
the U.S. performing particularly 
well. However, there has been 
no progress in Germany where it 
is unlikely further market pene- 
tration will be made until the 
appearance of new product 
features later in the year. 

Total sales for the half year 
came to £2G.55tn (£18.56m I. 
After tax £l.Lm (£665.000) and 
minorities £23.000 (credit 
£25.000). the net profit was 
£I.54m (£969,000) for earnings 
of 5.71p (3.6p) per share. 

comment 
Eurotherm has benefited in the 
UK from the double impact of 
a sudden release in pent-up de- 
mand coupled with a rush by its 
industrial customers to pack in 
their process control equipment 
investments before capital allow- 
ances run down. Overseas, the 
story is one of general economic 
recovery—especially in the U.S. 
—with useful, gains in market 
penetration in . . Japan and 
Australia- Eurotherm has been 

speeding up its own capital 
spending partly for tax 
reasons, which with an increase 
in working capital requirements 
has driven up net borrowings 
from practically zero to £3ra or 
around 14 per cent of share- 
holders* funds. Orders, mean- 
while, have risen by 62 per cent 
since the turn of the year to 
more than fl2m. Chastened by 
last year's experience of being 
locked in to costly start-up in- 
vestments when demand for 
existing products was weak, 
Eurotherm is cautiously scaling 
down new venture spending. At 
the same time, it is keeping an 
eye on the need to diversify 
away from mature markets in 
cyclical industries with a range 
of new products in computer- 
aided design and graphics, which 
could become significant to the 
group in a couple of years. The 
City is still looking for a full- 
year out-turn of £5.8m pre-tax, 
which puts the shares, down 3p 
to 240p. on a prospective multiple 
of nearly 19. 

Even by Great Universal Stores' 
own remarkable standards, the 
group's latests set of figures 
were astonishingly unexciting. 
News of a 12.5 per cent improve- 
ment in pre-tax profits left The 

I “A” shares unmoved at 495p. 
where the yield of 4.7 per cent 
is right in line with the stores 
sector average. GUS continues 
to do well what it knows best 

i Mail order systems have been 
improved to the point where 
half the group's agents now 
telephone orders, volume growth 
has been well sustained—parti- 
cularly In clothing—and GUS 
feels confident enough about 
Burberry to be planning signi- 

, Scant expansion overseas. The 
1 share price, however, has fallen 
by a quarter since the beginning 
of May. which says almost as 
much about GUS as about the 
stores sector in general. The 
group is proceeding with its 
usual caution into financial ser- 
vices—and so far has little but 
success to show for it—but it 
may be that the market prefers 
GUS to crank out yearly im-. 
provements in retailing profits ! 
than to branch out into some- j 
thing less obviously defensive. 

SLIGHTLY BETTER than 
expected results were turned In 
by the Dowty Group over the 12 
months to March 31, 1984 and 
with conditions in most of its 
markets Improving the directors 
look to the future with confi- 
dence. 

They cannot predict, however, 
the effect on sales and profit- 
ability of the miners' strike. 

Despite a near £20m drop in 
turnover to £402.4Sm group 
profits before tax for the full 
year showed a marginal improve- 
ment at £36.S2m (£36.4m) aided 
by a reduction in interest 
charges. 

The group has four trading 
divisions operating in the aero- 
space and defence, mining, in- 
dustrial and electronics indus- 
tries. 

In bis preliminary statement 
Sir Robert Hunt, the chairman, 
says that while the group's 
second half trading traditionally 
shows an increase over the first, 
the comparison this time indi- 
cates a rather more dramatic 
improvement than usual with 
the second six months figures of 
£24.6m being more than double 

those of the opening period. 
He explains (hat this was 

partly attributable to the 
absorption of 75 per cent of the 
year's closure and redundancy 
costs in the first half, but was 
primarily due to increased turn- 
over. accompanied by higher 
profit margins, throughout the 
balance of the year. 

In his interim statement (pre- 
tax profits then showed a short- 
fall of £5.lm compared with the 
corresponding period of the pre- 
vious year) Sir Robert warned 
shareholders that it was unlikely 
that group sales and trading 
profits for the full year would 
quite match those for 1982/83. 

Earnings for the year under 
review improved by 1.2p to 13.3p 
and an increased final dividend 
of 2.8p (225p) lifts the total 
from 3.9p to 4_5p net 

A breakdown of group turn- 
over and trading profits 
(£42.29m. against £42.09m) shows 
aerospace and defence £175.3m 
(£170.87m) and £25.l9m 
(£23.6m), mining £128.82m 
(£159.53m) and £9.49m 
(£l0.43m), industrial £44.68m 
(£42.39m) ..and £2.24m (£3.17m) 

and electronics £53.68m 
(£47.52m) and £5.38m (£4.9m). 

Redundancy and closure costs 
absorbed £5.59m (£4.34m) but 
interest charges were cut from 
£1.58m to £660,000 and the share 
of related companies’ profits was 
ahead at £475,000 (£234.000). 

At year-end Dowty’s order 
book was £16m higher than at 
its commencement. Sir Robert 
points out. however, that this 
disguises a trend which is parti- 
cularly relevant to the aerospace 
and electronic divisions, namely 
that order lead times are 
shortening, not only through 
spares orders from airlines and 
Air Forces, hut also in the 
scheduling of original equip- 
ment 

Hhe adds, therefore, that the 
beginnings of a recovery now 
being seen in the aviation field 
is not fully reflected in the order 
book. 

The group has adequate work- 
ing capital and resources to meet 
its plans for the immediate 
future. 

Distillers 
• comment 
If it were not for the miners and 
dockers, one could- afford to be 

quite bullish about Dowty’s 
immediate prospects. As It is, 
Mr Scargili will be making short 
work of the company’s bread- 
and-butter profits from the NCB 
In the current first half while 
exports, which make up around 
half of group sales, will be hit 
if the ports are sealed. This not- 
withstanding, Dowty’s latter half 
surge is encouraging. If only 
because it reflects an improving 
sions, with capacity more in line 
trend in the non-mining divi- 
with demand and working 
capital under tight control. The 
latter shows up in the lower in- 
terest charge, which reflects a 
continuing improvement in stock 
control and a reduction in 
debtors. The buoyancy of 
current trading suggests that 
there should be no need tor 
Anther redundancies this year. 
At 137p, up 3p, the p/e is 10—a 
rating which reflects short-term 
caution rather than the medium- 
term potential of good growth 
fuelled by the growing elec- 
tronics actiivties and aerospace/ 
defence. . 

Gibbs Mew forecast down 
after subsidiary deficit 

PRELIMINARY RESULTS FOR THE YEAR ENDED 31ST MARCH 1984 

□ Results affected by restrictions in export markets, particularly 
South America. 

I I Strong performance by Scotch whisky and Tanqueray gin exports to US. 

1 I Export markets generally still weak from consequences of recession. 

□ Food group profit below level achieved last year. 

THE DIRECTORS of Gibbs Mew, 
the Salisbury-based brewer which 
came to the USM last January, 
have revised downwards the 
trading profit forecast for the 
year to March 31 1984 which 
they made at the interim stage. 

They then stated chat the 
trend indicated that results for 
the 12 months would be io 
excess of last year's £379,000. but, 
based on management accounts 
and a special investigation, a 
further material deficit in the 
subsidiary Robert Porter has 
resulted in a downgrading of this 
forecast to “at least £200,000." 

However, as a result of certain 
exceptional items, mostly sur- 

pluses on property realisation, 
group profits will be at least 
£800.000 at the taxable level. 
This compares with last year's 
£413,000 pre-tax surplus. 

The subsidiary's deficit will 
entail substantial provisions 
against profits earned elsewhere 
in the group, and the directors 
state that “urgent action is being 
taken to bring this subsidiary 
Into an appropriate and meaning- 
ful position." 

Accounts will be published at 
the end of August and the direc- 
tors intend to recommend a final 
dividend of L46p net, which with 
the l.lp interim will raise the 
total by 10 per cent. 

FINANCE B.V. 
TO HOLDERS OF 

7% Convertible. 
Guaranteed Bonds 1988 

NOTICE OF RIGHTS ISSUE 

DIVIDENDS ANNOUNCED 
Current 

1984 

£ £ 
million million 

1983 
£ £ 

million million 

TURNOVER 1.134.1 1.127.2 

TRADING PROFIT 1816 201.7 

PROFIT ON ORDINARY ACTIVITIES 
BEFORE TAXATION 191.6 209.3 

PROFIT ON ORDINARY ACTIVITIES 
AFTER TAXATION 1283 139.2 

PROFIT FOR THE YEAR 1183 128.0 

DIVIDENDS 

Interim dividend paid 
Final dividend proposed 

163 
33.2 

(49.5) 

16.3 
30.9 

(47.2) 

| TRANSFER TO DEFERRED TAXATION (603) — 

PROFIT RETAINED 9.0 80.8 

EARNINGS PER SHARE 

DIVIDENDS PER SHARE 

Interim dividend paid 
Final dividend proposed 

4fr0p 
9.15p 

13.65p 

4.50p 
8.50p 

13.001 

Berisfords   4 
BET   9.75 
Bullough  int 4.5 
County Props. ...sec.int 1" 
Davy Cpn.   2.59 
Distillers   9.15 
Dixons   3.4 
Dowty   2.8t 
Eurotherm Inti int 1.25 
Fleming Enterprise ... 5.3 
Gestetner  int 0.5 
GUS   10.5 
Y. J. Lovell  int 1.4 
TR Trustees   22 
Multi tone   L6 
Romney Trust  int 1.5 
Rothmans Inti  4 

Date Corre- Total Total 
of sponding for last 

payment div. year year 
  S 6.6IT 4.4 

Oct. 3 8.14 12 10 
Sept. 12 3 — 8.4 

— — — 1.65 
Oct 5 2.59 3.89 3.69 
Oct. 12 8.5 13.65 13 

— 2.64 5 4.09 
Oct. 1 2.25 4.5 3.9 
    — 3.25 

OctS 5.2 7.3 72 
Sept. 12 0.5 — 1.32 
Dec. 20 9 16 14 
Oct. 1 125 —. 5.2 
Sept 21 2.1 3.4 3-2 
  L52 2.65 2.52 
  1.5 — 4.4 

Oct. 2 4 6 5.3 
Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
% Unquoted stock I Includes two interims to cover 71 week 
period. {! Making 2p to date in current 18 months period. 

Pursuant lo Clause 8(A)(1)(x) of the Trust Deed dated 
28th July, 1978 constituting the above described 
Bonds, you are hereby notified that a rights issue of 
up to 38,173,632 Ordinary Shares of 25p each of 
THORN EMI pic is being made at a price of 370p 
per share to holders of Ordinary Shares of 25p each 
and of 7% Convertible Redeemable Second 
Cumulative Preference Shares 1992/99 of £1 each 
(“Convertible Preference Shares'1) of THORN EMI 
pic on the register at the close of business on 13th 
July, 1984 payable in full on acceptance in the pro- 
portion of 1 new Ordinary Share for every 5 existing 
Ordinary Shares and 1 new Ordinary Share for every 
20 Convertible Preference Shares then held, frac- 
tions of new Ordinary Shares being disregarded. 

As a result of the rights issue the conversion price of 
the Bonds will be adjusted and a further notice will 
be published on or about 27lh July, 1984 giving 
details thereof. 

20 th July, 1934 THORN EMI pte 

Cambrian & General Securities p.l.c. 
The investment policy of the Trust is to make investments in securities 
quoted principally in the United States, which in the opinion of the 
Investment Manager are significantly undervalued or which present unique, 
investment opportunities. Through its trading subsidiary Farnsworth and 
Hastings Limited the Trust also engages in merger arbitrage activities. 

Unaudited 30 June ’82 31 Dec. *82 30 June *83 31 Dec. *83 30. Jam *84 

Net assets £8.05m £10.75m £ 14.30m £28.770* £46.87m 

Net asset value per 
Ordma/7 Share 
Capital Share 

42.70p 

8.18p 
50.23? 

27.30P 
6248? 
47.88p 

674J8p 

55.38? 
97.94? 

12S.8SP 

The comparative figures for 1983 have been restated to reflect a change in 
accounting treatment of rationalisation, redundancy and closure costs. 

■The Distillers Company pic 

The Investment Manager is IFB Management Corp., a wholly owned subsidiary of 

The Ivan F. Boesky Corporation 

Disa 
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‘Intense 
activity’ lifts 
Berisfords 
to over £lm 

IN A PERIOD of ** intense 
activity ” Berisfords have 
achieved a result which the 
directors consider to be “ not 
unsatisfactory.” 

Profits at the taxable level 
were £1.03tn against £806,000, 
but the figures now published 
are for a period of 71 weeks to 
March 31 1984 following the 
decision to change the year end. 
They also include the results of . 
the British Trimmings Group, 
acquired in April 1983, for 11 | 
months. Any exact comparison i 
with the previous year is there-1 

fore not feasible. i 
British Trtmjnings now pro- 

vide something like a third of 
total turnover, which reached 
£25-53m (£13.02m), hut again the 
directors advise that the figures 
are not fully representative of 
the group as now constituted. ! 

The group is a manufacturer i 
of ribbons, trimmings, labels, 
lampshades and embroidery. | 

Following the two interim pay- > 
means a final dividend of 4p net1 

is now recommended, giving a i 
6.Bp total for the period (4.4p). 

The merger with British Trim- 
mings mid the smaller acqui- 
sitions of Hewetsons. at the end 
of 1932, and Brough Nicholson 
and Hall, in January 1934, 
brought into the group com- 
panies operating in market 
sectors in which Berisfords were 
already engaged. 

The integration of the group’s 
new commercial management 
and the planning of the 
rationalisation of production has 
already started but will take 
some time to complete, the 
dir^rtors state. The start on 
rati.rnalisation is reflected in the 
charge for exceptional items at 
£136.000 (£37.000) 

After interest took £568,000 
(£119,000), the tax charge in- 
creased by £62.000 to £164,000, 
and minority interests absorbed 
£20,000 (nil). Attributable profits, 
before extraordinary items, came 
Out at £881,000, against £704.000. 
Earnings per 25p share, based 
on a weighted average of the 
number of shares in issue during 
the period, were 17.6p, against a 
figure of 17.4p based on the 
number in issue at the end of 
the last period. 

Distillers hit by restrictei South American market 
AS FOREWARNED at midterm, 
when a profit decline from 
£79.3m to £64.9m was reported, 
the pre-tax result of Distillers 
Company for the year to March 
31, 1984, fell short of that for 
the previous 12 months, with a 
figure of £19L6m standing 
against a restated £2Q9.3m. 

The directors report that the 
year was severely affected by 
restrictions imposed in a number 
of export markets, particularly in 
South America as a result of 
economic problems. 

Group turnover was unchanged 
at £1.13bn, while trading profits 
fell by some 10 per cent from 
£201.7m to £lS1.6m, largely as a 
result of the impact on Scotch 
whisky operations of the lower 
level of exports. 

Income from investment was 
up from £6.7m to £7£m. Interest 
received rose from £0.7 m to 
£l-9m and there was a £2m 
surplus on the realisation of 
investments. However, share of 
associates Incurred a fi lm loss 
this time compared with £0.2m 
profits previously. 

Tax took £63.3m (£70.lm) for 
net profits of £128.3m (£1392m) 

Boots optimistic as sales rise 
Boots reported a 10 per cent 

Increase in retail sales at its 
UK, Canada, France and New 
Zealand companies during the 
group’s first quarter in 1984. 
against the comparable period. 

In a reference to the possible 
effect on sales of the current 
industrial troubles, Mr Peter 
Main, the chairman, told the 
annual meeting that “ given 
some early improvement ' in 
trading conditions, I believe 
that this will be another good 
year for the company." 

Retail sales in the UK were 
up by 8 per cent, after taking 
account of the closure of 
Timothy hWites branches. Sales 
rose 25 per cent in Canada, 46 
per cent in France, and 7 per 
cent in New Zealand, Mr Peter 
Main, chairman, told the 
annual meeting. 

Boots the Chemists showed an 
increase of about II per cent 
of which 2JS per cent was due 
to inflation. Cosmetics and sun- 
real ted products were especially 

strong in the chemist outlets, the 
company added. 

Pharmaceutical sales rose 20 
per cent primarily because of 
increases in overseas business. 
This contrasted with the UK, 
where sales of prescription 
medicines and hospital products 
fell by 10 per cent. 

Consumer product sales within 
the industrial division were also 
“somewhat disappointing” show- 
ing an increase of only 7 per 
cent, although export sales were 
up by more than 37 per cent. 

Boots’ best selling painkiller, 
Nurofen, continues to do well, 
but was partly offset by sagging 
sales of toiletries and food pro- 
ducts, according to Mr Main. 

Sales from the U.S. subsidiary 
rose by 60 per cent, but Mr Main 
said that this "high rate of the 
growth is unlikely to continue 
for the whole year as price com- 
petition bas recently intensified.” 

Boots has just launched its 
painkiller ingredient, ibuprofen, 
in the U.S. In two products of 

LOSSES IN tiie UK and other 
EEC countries served by 
Gestetner Holdings have more 
than offset a big tumreund in 
North and South America, and 
the groiqi result for the six 
months to May 5 1984 is “ some- 
what disappointing.” Profit 
before tax fell from a restated 
£&36m to£2Rm.    ■ - 

The directors find it too early 
to comment on the second half, 
but believe the recent Morgan!-* 
sation changes have considerably 
strengthened the company to 
meet the challenge of the 
future. In the year ended 
November 5 1983 the group 
turned round from a loss of 
£3.1m to a profit of £836m. 

The UK incurred a loss of 
£675,000 (profit £1.63m), other 
EEC countries loss £ 1.32m 
(profit £804,000), rest of Europe 
profit £740,000 (£l.01m), North 
and South America profit £1.98m 
(loss £224m), Africa, Asia and 
Australasia profit £2.18m 
(£225m). 

Turnover improved marginally 
to £180.S5m (£17S.37m), but the 
operating surplus slipped to 
£6.06m (£6.89m). Investment 
income - came to £lD7m 
(£736.000) and interest charges 
to £4.23m (£4_27m). During the 
period net borrowings have 
shown a further reduction of 
£2.9m, as a result of lower work- 
ing capital and proceeds from 
the sale of property. 

Selling activities produced 

improved results, but these were 
reduced by lower profits in 
manufacturing caused partially 
by the introduction of a new 
series of duplicators. The 
improvement has been “pan 
ticularly marked ” in the 
American continent, where a 
major factor was the consider- 
ably reduced loss, in the U.S. 

In the* European sales opera- 
tions, tiie German company is 
trading profitably after the re- 
organisation last year; however. 
In France there was a loss. In 
addition, the new UK division, 
Gestetner Office Automation, is 
not yet trading profitably. 
During the period the company 
Introduced a new floor-standing 
offset machine which has been 
well received, and continued the 
phasing In of the production of 
its latest range of stencil 
duplicators. 

Because of unrelieved losses 
in certain subsidiaries the tax 
charge is again high, amounting 
to £2.89m (£4.23m). Minorities 
credit is £67,000 (debit £30,000) 
and extraordinary debits total 
£47,000 (£5.79m), leaving £29,000 
(loss £6.69m) attributable to 
members. Earnings are shown 
at O.I4p (loss 1.87p) per share. 

An unchanged interim divi- 
dend of 0.5p net is declared. 

• comment 
Gestetner shareholders will have 
to wait longer than they thought 
for the rewards of recovery. The 

COMP/MY NEWS IN BRIEF 

Compsoft, the data manage- 
ment software house, which 
Kleinwort Benson is bringing to 
the USM, has had its offer for 
sale by tender of 1.89m shares 
oversubscribed a couple of times 
at the minimum tender price of 
120p per shore. 

Details of the striking price 
and basis of allocations will be 
published today. Brokers to 
Compsoft are Laurence, Prust. 

★ * * 

An improvement in Channel 
Islands and Internationa] Invest- 
ment Trust’s net asset value per 
£1 capital share, from 477.5Sp to 
541.llp. was recorded for the 
six months to June 30 1984. 

Net profit for the Jersey-based 
company emerged at £150,000 
compared to £145,000 last time, 
after Jersey tax of £38,000 
(£36,000). Gross revenue im- 
proved to £209,000 (£178,000). 

Management and other ex- 
penses were £31,000 (£23.000). 
Dealing profit of Channel Trust 
Finance, the company's sub- 
sidiary, was £9,000 (£25,000). 

* * * 

A severe decline in American 
technology stock market prices 
cut the net asset value per 25p 
share at Independent Investment 
Company from 370.81p to 27S.04p 
for the year to June 30 1984. 

Available revenue for ordinary 
shareholders of this technology 
specialist fell from £253,000 to 
£233.000, However, the net divi- 
dend is held at 0.5p. 

Income rose to £1.34m 
(£1.15m), of which £L2lm 

CORRECTION NOTICE 

(£981,000) was unfranked. 
Interest and expenses took 
£886,000 (£636,000), and the 
taxation charge was £184,000 
(£227,000). Preference dividends 
take £38,000 (same). 

* * * 
For the half-year ended June 

30 1984 Green friar Investment 
Co reports a drop In revenue 
from £130,000 to £87.000, subject 
to tax of £30,000 (£40,000). At 
that date, the net asset value 
was shown to be 224.6p. compared 
with 239.6p at end-1983 and with 
238.2p a year earlier. 

In the half-year, dividend and 
interest came to £219.000 
(£233,000) and other income to 
£3,000 (£10,000). Interest charges 
were £91,000 (£87,000) and 
administration expenses £44,000 
(£36,000). 

★ ★ 
County Properties Group, 

formerly Assam Trading (Hold- 
ings). swung round from £53,000 
losses to pre-tax profits of 
£282,000 in the year to March 31 
1984. 

The current period will run 
for the 18 months to September 
30 1984, but the directors are 
confident that on a year-to-year 
basis, projects will generate 
profits at least at the current 
level. 

Earnings per lOp share, exclud- 
ing the associate, McLeod Russel, 
came out at 3p (lp loss) or 12p 
(2p> including it. A second 
interim of lp net is recom- 
mended making 2p to date in 
the period—last year, a single 

SANDVIK 
Sandyikera Jemverfc* Aktlebolag 

US$15,000,000 9% Bonds 1986 

12th Redemption due 1st August 1984 

The following figure was Incorrectly shown in the Financial Times 
on July 18. 
The figure in column nine, line twenty-one, was shown as 07583 
hut the correct figure u 07538. 

final of 1.85p was paid for the 1 

12 months. 
McLeod Russel increased 1983- 

84 taxable profits from £I.98m > 
to £3.01m and the directors are 
confident of a good result for 
the 18 months. 

* ★ * 
RESULTS for the year to March 
31 2984 improved marginally at 
Multitone Electronics, in line 
with expectations. Pre-tax profits 
rose from £181m to £1.36m, on 
turnover up from £17.67m to 
£20.61m. 

The directors of this specia- 
lised communication systems 
manufacturer are recommending 
a final dividend of 1.6p (1.52p). 
making a total of 2.65p (2.52p). 
Earnings per 25p share were 
shown from S.4p to 5.7p after 
a substantially heavier tax charge ; 
Of £506,000 (£94,000). 

The pre-tax figure was struck 
after exceptional relocation costs 
of £365,000 (nil) and an interest 
charge of £10.000 (£171,000 
credit). 

* * * 

Bremer Holdings has ceased 
trading and surrendered its 
licence as a deposit taker to the 
Bank of England. Arthur 
Anderson has been appointed 
liquidator to the company. The 
duled for August 1. Arthur 
first creditors meeting is schfr- 
Anderson said that it had so 
far received letters from some 
700 depositors and trade 
creditors. 

* * * 

On earnings up from 7.22p to 
7.34p for the year ended June 30 
19S4, Fleming Enterprise Inrest- 
meat Trust is paying a final 
dividend of 5.3p for a net total 
of 7.3p. against 7.2p. The net 
asset value has risen from 217.6p 
tot 25S.3p over the year at the 
half-way mark was 24Sp. 

Gross revenue came to £L26m 
compared with £i.22m, including 
dividends received of £1.17m 
(£1.15m). After administration 
expenses £197,000 (£160,000) and 
tax £336,000 (£336.000 >. the net 
revenue was £734,00 (£723,000). 

different doses, called Advil and 
Rufen, following the Food and 
Drug Administration's approval 
in May of the drug’s sale over 
the counter. The company is 
currently involved in a severe 
price war with Upjohn, and 
recently cut the price of Rufen 
by 25 per cent, following a 30 
per cent cut by Upjohn on its 
equivalent product, Motrim. 

Mr Main warned that external 
influences such as high interest 
rates and the miners' and dock 
strikes could have an increasing 
effect on sales during the second 
half of 1984. Not only is con- 
sumer spending reduced in areas 
especially affected by the strikes, 
but such industrial problems1 

could hurt consumer confidence 
and further reduce discretionary , 
income. But he said that he 
“ remained an optimist" 

and earnings of 3585p (38.29P) 
per 5Cp share. The net final 
dividend is 9.15p, raising the 
total payment from 13p to 13.65p. 

There was an extraordinary 
debit of £9.5m (£llJ3m) and 
dividends cost £49.5m <£47_2m). 
After these charges and a £G0.3m 
transfer to deferred tax, as a 
result of the withdrawal of the 
first year and initial allowances 
on expenditure on fixed assets, 
the retained balance fell sharply 
from £80.Sm to £9xn. 

In a review of the year’s trad- 
ing, the directors say a relatively 
strong performance by the 
group's Scotch whisky exports to 
the U.S.. matching last year's 
figure, enabled Distillers to main- 
tain its share of the lower total 
volume of blended whisky 
shipped by the industry to world 
markets. 

Exports of Tanqueray Gin to 
the U.S. were considerably 
higher and the volume of group 
shipments of gin worldwide 
showed a small increase. As sales 
to the U.S. of whiskies bottled 
in Scotland and Tanqueray Gin 
are invoiced In dollars, the group 
benefited from the strength of 
that currency during the year 
under review. 

I Sampson 
more than 
doubled 

MORE than doubled profits 
have been earned by Hampson 
Industries in the year ended 
March 31 1984. In achieving this 
the figure has easily passed the 
“magic million.” an ambition 
which the directors have held 
for some years. 

Turnover of this group of 
engineers and industrial cleaners 
rose by £5.85m to £19.2Ira and 
the profit was up from £532,000 
to £1.12m. The dividend is 
raised to 0.9p net, from 0.75p, 
with a final of 0.6p, 

Mr J. M. Wardie, the chairman, 
says the result is not “ a flash 
in the pan." He will elaborate 
on this point in his annual state- 
ment, but says members "can 
be fairly confident that the group 
will not go backwards in the 
current year.” 

The food division, in keenly 
competitive market conditions, 
was unable to sustain the level 
of profits which it achieved last 
year but the Carbon Dioxide 
company held its earnings at a 
similar figure to that for 19S2-S3. 

A breakdown of group turn- 
over for the period under review 
shows: UK £260Zm (£265.201), 
overseas markets £546.6m 
(£553_3m) and duty £3273 m 
(£308.7m). 

Extraordinary Items were made 
up of: rationalisation, redun- 
dancy and closure costs £5.9m 
(£5.7m); goodwill in cost of 
business interests acquired £0.7m 
(£l£m): loss on the sale of a 
subsidiary nil (£3.6ml: corpora- 
tion tax credit on the above 
£2.3 m (£2.4m): associates 
rationalisation, redundancy and 
closure costs £6.1m (£2.Sm); 
corporation tax credit £0.9m 
(nil). 

The slump in tbe South 
American business cost Distillers 
£30m in profits, Mr John Connell, 
chairman said yesterday. 

Currency devaluations had 
pushed up the cost of many of 
Its best selling brands, particu- 
larly in its important Venezuelan 

market, as overall shipments fell' 
by a third. There was a 16 per | 
cent drop in trade to the Canb~ 
bean markets. 

Mr Connell said it could take 
a ** year or two" for the 
economies to sort themselves 
out. Fortunately, Distillers 
believed the important U.S. trade 
had bottomed out—its Dewars , 
brand was now reckoned to be : 
the market leader—with ship- 
ments last year down 12 per 
cent, although the group said it 
held its share of the market. 

Mr Connel remained cautious 
about prospects. There were “too . 
many uncertainties ” to give any I 
indication of how first-quarter 
trading was going, he stated. 

The group admitted that the 
dock strike could start to bite 
if it lasted more than a month. I 
Meanwhile, it looked to some 
overall improvement in its U.S. ! 
business with industry ship- 
ments already running 7 per cent | 
higher than a year ago, although : 
its own sales to Latin America 1 

" may be marginally down.” i 
Mr Connell said there bad 

been no contact with GEC. which | 
recently acquired a 3 per cent 
stake in Distillers. ' 

See Lex I 

Equitable Life annual 
premiums advance 27% 

Equitable Lire Assurance Society, 
a leading UK mutual life com- 
pany, reports a 27 per cent jump 
in its new annual premiums in 
the first six months of this year 
from £39.53m to £50.05m. How- 
ever, single premiums declined 
10 per cent in the period from 
£26.53m to £23.82m. 

New annual premiums on 
ordinary life and endowment 
business rose 10 per cent from 
£4.61m to £5.05m, in a period 
when the Chancellor of the 
Exchequer terminated Life 
Assurance Premium Relief 
(LAPR) in his Budget 

However, this increase in 
business came in tbe first 
quarter, reflecting the business 
written in the few days prior 
to the Budget following a leak 
of the Budget proposals. New 
annual premiums in the first 

quarter nearly doubled from 
£1.75m to £3.25m on business 
affected by LAPR. 

In the second quarter new 
annual premiums were halved 
from £2,50m to £1.23m. However, 
the company points out that only 
10 per cent of its annual pre- 
mium business Is affected by the 
loss of LAPR. 

New annual premiums for self- 
employed pensions business rose 
more than 30 per cent from 
£23.69m to £31.lm. The com- 
pany. a leader in this field, 
benefited from the spate of busi- 
ness arising from the rumours, 
subsequently denied, that tbe 
government was going to tax 
lump-sum pension payments. 

Self-employed pension pre- 
miums in May jumped three and 
a half times from £1.75m to 
£621 m. 

Growth by 
Y. J. Lovell 
lifts profits 
to £1.7m 

DESPITE market conditions 
which were far from favourable, 
pre-tax profits at Y. J. Lovell 
(Holdings) moved ahead from 
£L37m to £1.67m for the six 
months to the end of March 
1984. Mr N. E. Wakefield, chair- 
man, anticipates the continuation 
of group progress and a satis- 
factory outcome for the year. 

Negotiations for the acquisi- 
tion of Essex and Suffolk 
Properties were concluded satis- 
toriiy since March. Group results 
will benefit from the profit from 
this company in the second 
half. 

The net Interim dividend has 
been lifted from 1.25p to l-4p. 
In the last full year a total of 
5.2p was paid from pre-tax 
profits of £4fi6m. on turnover 
of £ 169.59m. 

For the six months turnover 
of this building constructor 
grew from £71.0lm to £85.76m. 

Growth in some sectors of 
group activities and improve- 
ments in operational efficiency 
combined to increase both 
turnover and profit in ibis 
period, Tbe broad spread of 
development, housing and con- 
struction related activities 
within the group continued to 
create opportunities for profit- 
able growth despite unfavour- 
able market conditions. 

The building division, in the 
face of intense competition, 
maintained its contribution to 
results. The plant company 
exceeded profit expectations and 
sales improved in the homes 
division and profits rose. 

Lettings remain generally slow 
in tbe industrial and commercial 
development sectors, but the 
timber division contributed to an 
improved profit There are expec- 
tations of a move to profit next 
year in U.S. operations. 

Tax amounted to £250.000 
(£95,000) leaving the attributable 
balance ahead from £l-27m to 
£ 1.42m. Dividends will absorb 
£277,000 (£216,000). 

Disappointing half for Gestetner 
City, which was expecting to see 
£4m-£5m pre-tax in these figures, 
marked the shares down 9p to 
58p and brought down the fore- 
casts for the full year from £i2m 
and more to something close to 
last year’s £6.9m. The trading 
picture is as uneven as a bad 
photocopy — greatly reduced 
losses in the U.S. following a 
profits in Germany after scrap-' 
ping direct sales in favour of a 
dealership system; but in France 
economic recession has turned 
profits into losses with little 
immediate prospects of recovery. 
In the UK, profits of £1.6m have 
become losses of £675.000, due to 
partly to manufacturing prob- 
lems, but also because of the 
start-up costs of a new market- 
ing division selling office auto-, 
matron equipment Gestetner 
hopes that, as sales of the dupli- 
cators It makes decline, this pilot 
project will point the way to- 
wards making better use of its 
greatest asset, its sales and dis- 
tribution system. If that means 
a greater reliance on outside 
manufacturers, then so' be it — 
sales of Japanese-made copiers 
already exceed sales of Gestet- 
ners own stencil duplicators. 
Meanwhile, tax will stay high 
since losses in one country can- 
not be offset against profits else- 
where. Tbe only consolation is 
that the loss-making countries, 
notably the U.S., will have big 
tax credits to set against the big 
profits which shareholders hope 
will one day be made. 

ce 
\ A Whether you judge a company’s record on its service 

to customers or to shareholders, we are proud to hold up 
our annual results for your inspection. 

They reflect the success of a business strategy which 
we adopted less than two years ago. 

We have focused more sharply on a limited number 
of service orientated business sectors with good growth 
prospects. 

With the exception of consumer electronics -- where the 
rental market suffered a severe decline - we have achieved a 
marked improvement in profitability across all sectors. 

SERVICE BEDORO 

tl 

Turnover 

Pre-tax Profit 

Earnings per Share 

Full Year Dividend 

Year to March 31,1984 

£1268.7million Up 8% 

£85.7 million Up 22% 

haze 28.9 p Up 7% 

lend 12.0 p Up 20% 

Full details of our service record will be in our Annual 
Report Please let us know if you would like a copy. 

In the meantime, 50,000 of us are working for an 
even better future for BET. ■ 

putting experience 
to good service 

If you would like to inspect our service record, please write to: 
Neil Ryder, RET PLC, Szranon House, Hccadilivj London WiX 6AS. 
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Better second half enables Davy to exceed £7.5m 
A £ 1.26m advance in profit has 
been achieved by Davy Corpora- 
tion. For the year ended March 
31 19S4 the pre-tax results was 
£7.53m. 'better than expected as 
the directors were looking for a 
figure simitar to the £3G3m at 
the first half. In 19S2-S3 the 
group made £6.2?m, compared 
with £±>.Sm and £lS.75m in the 
two preceding years. 

Turnover of this engineering 
and construction group serving 
rhe petroleum. chemicals, 
minerals and metals industries, 
fell from £70Sm to £MOm- Value 
of work executed dropped from 
£221.3m to £lS6.Sm in line with 
a much reduced level of operat- 
ing costs. 

As to prospects for the current 
year, chairman Mr H. P. Benson 

says much depends on the 
timing of ne<w orders and settle- 
ments on current contracts. 
However, provided the order 
intake is similar to last year's 
£179m the group should make 
better profits. 

In the post year manning 
levels were reduced at many of 
the companies to bring costs 
more in line with the volume of 
work available, and redundancy 
costs of £2.1m (£i.8m) have been 
charged above the line. The 
engineering offices In Brussels 
and Cologne were closed and 
Head Wrightson Teesdale, the 
fabricating company, was sold. 
Cost of these closures was the 
principal reason for extraordi- 
nary costs of £I0.5m. 

Mr Benson says the overall 

profit contribution from the 
engineering companies was 
£1.3m lower at £ 11.73m, because 
of a worsening situation in Ger- 
many where losses rose from 
£3 82m to nearly £7m. UK com- 
panies continued to perform well 
and maintained their profit at 
£12.17m (£12.07m). 

Overall, the U.S. produced 
slightly higher profits of £4.24m 
f£3.72m) but showed marked 
changes in individual company 
performance. The Australian 
company continued to do well 
with profits of £2£5m f£2.42m). 

In manufacturing, the chair- 
man says the UK companies did 
not experience any real change 
in demand; an increase in 
profits has come from action in 

reducing costs and raising pro- 
ductivity. The foundries and 
forges show a turnround from 
a loss of £575,000 to a profit of 
£1.08m 

Mechanical handling profits 
fell from £695,000 to £546,000 
because Herbert Morris South 
Africa went Into loss after some 
years of good profits. 

After (ax £1.54m i£1.58m) and 
the extraordinary debit £10.5m 
(£15.33m), the net loss for the 
year is £4.51m (£ 10.63m). Earn- 
ings are stated to be 6.3p (5p) 
per share. The final dividend is 
2.585p for a maintained net total 
of 3.63Sp, at a cost of £3.4Sm. 

The net cash position at March 
31 was £3m higher at £66m; this 
was partly due to the receipt 

just before the year-end of some 
large progress payments. 

9 comment 
These figures are a measure of 
the drastic way Sat? has had 
to cut capacity in response to 
the deep recession in its world- 
wide markets. So reduced 
operating costs have led to a 
20 per cent increase in profits 
despite a 10 per cent decline in 
turnover. And there is little 
chance of improved demand this 
vear—the forward order load in 
March was £144.3m, down 5 per 
cent on the previous year. But 
there are signs now that The 
blood-letting, much in evidence 
in these results, is now largely 
over, with the sale of the fabri- 

cation business, and the closure 
of offices in Cologne and 
Belgium. The outlook remains 
grim In the heavy Industries 
such as steel and chemicals but 
lighter industries such as food 
are more buoyant and the group 
has developed a strong position 
in gold-mining projects. Every- 
where, the giant projects where 
Davy made its name in the 1970s 
are few and fiercely competitive 
but there are enough medium- 
sized schemes, priced in tens of 
millions of pounds rather than 
hundreds, to keep the business 
in profit. The group should make 
over £13m pre-tax in the current 
year, putting the shares up lp 
to 63p, on a prospective p/e of 
only six. 

Dixons retail surge 
boosts profits to 
a record £20.6m 

WITH an almost doubled contri- continuing into the current-year, 
bution from the retail side, says Mr Kalins. - 
pre-tax profits at Dixons Group Tax took more at £2L9Sm 
expanded from £14.03m to a (£jL76m), and exchange gains 
record £20.55m for the year to were reduced from £&92m • to 
April 28 1984. Mr Stanley Kalins, £i.7Qm, There - were extraordi- 

Gold mining companies administered 
by Anglo American Corporation 

■ ■;} AH companies are incorporated in the Republic of South Africa 

Orange Free State Reports of the Directors for the 
quarter ended June 30 1984 

WESTERN HOLDINGS 
Western Holdings Limited 

ISSUED CAPITAL! 14 U4 S76 starts ef 50 cents NCB 

Quarter 
ended 

June 1904 

FREE STATE GEDULD 
Free State Geduld Mines Limited 
ISSUED CAPITAL: 10 440 OOO share! of 50 eentt oath 

Quarter 

OPERATING RESULTS 

Gold 

Area mined—m’ OOO . 
Ton* mllleU ODD ..... 
Vlcla—gll   
Production—kg   
Cost— Rim* mined ... 

—RI to n milled ... 
—JJ/fcB sroduced . 

JMS 
(See summary! 
Slime* delivered 
Tons OOO    . 
Head DMde 

uranium—Loft   
suiphui^—oer cent 
Bald—g(t   

PRICE RECEIVED ON SALES 

Colo—Rika 
—Slo= 

377 
2 308 

4.23 
9 772 

27B.1S 
45.44 

10 732 

0.08 
1.02 
D44 

IS 045 
379 

Quarter 
ended 

Mar. 19B4 

369 
2 244 
4.25 

9i37 
276.33 

45.44 
10 692 

s months 
ended 

Juno 19S4 

1 115 
6 793 

4.24 
2B 023 
273.79 

44.94 
10 S91 

0.09 
0.90 
0.42 

15 244 
903 

0.09 
0.42 
0.44 

OPERATING RESULTS 
GoVfl 
Am mined—m1 OOO .............. 
Tons milled OOO   
Yield—ait     
Production—kg   
COM—Rim* mined   

—niton milled  - 
—Rlkg produced    

JMS 
(Sc« summary! 
Slimes delivered 
Tons 000  * 
Head grade 

uranium—kg/t  - 
sulohur—-oer cent 

PRICE "R&CEIVED"6N" SALES  

Gold—411 ks   
—SI or      

FINANCIAL RESULTS 
Gold—revenue   

—costs   - 

-—profit   
JMS prone   
Not sundry Income   

Jane 1M4 

237 
1 114 

6.15 
6 BS1 

34XLS4 
744)1 

12 034 

0.09 
0.96 
0412 

15 652 
379 

ROOD 
707 340 

62 446 

24 894 
738 
666 

FINANCIAL RESULTS 

JMS profit 
refit  - 

.roiit      
sundry Income    

Profit before taxation and State's shard 
of profit    

Provision lor taxation and Stale's share 

Profit before taxation and State's share 
15121 prmrislon^for "taxation" arid State"'* share 

Profit alter taxation and State’s share 
01 profit   

Deduct: 
  Appropriation for the first six months 

—capital expenditure   
Dividend—interim    

Quarter 
ended 

Mar. 1984 

192 
1 006 

6.10 
6 134 

407.76 
77.93 

12 760 

0.09 
1.03 
0.52 

15 238 
3B3 

ROM 
93 949 
78 396 

15 SSI 
616 

2 e77 

19 046 

(1 0571 

9 months 
ended 

June 1954 

645 
3 13S 

6.25 
19 602 
363.63 

74.74 
11 965 

0.09 
1.00 
0.48 

IS 141 
381 

ROOO 
296 S96 
234 53B 

62 058 
2 150 
7 032 

PRESIDENT BRAND 
President Brand Gold Mining Company Limited 

ISSUED CAPITAL: 14 040 000 units Ol stock of 50 cents each 

OPERATING RESULTS 
Gold 
Area mined—m1 000 
Ton* milled OOO ... 
Yield gll   
Production—kg   
Cost—Rim* mined . 

—Rlton milled . 
—Rikg produced 

JMS 
• See summary) 
Slimes delivered 
Tons ODD   
Head grade 

uranium—kg; t .... 
suinhur—per cent . . 
gold—alt   

PRICE RECEIVED ON SALES 
Gold—Rfkg   
 II CM    

Quarter 
ended 

JVM Ik64 

167 
80S 

6.33 
5 778 

311.15 
56.71 

Of profit 

Profit after taxation and State's snare 
df profit      

AopraDrlatlcm for the first six months 
—capital expenditure   
Dividend—Interim    

Retained profit for the nine months .. 

55 533 

31 653 9 421 

39 573 

Capital expenditure: 
—Total _   
—Erfocel Division . . 

Loan from Eastern 
Limited—balance 

Gold Holdings 

16 269 
13 108 

27 594 
22 303 

439 323 
30S27S 

134 048 
3 109 

14 487 

1S1 644 

48 616 

103 026 

32 318 
35 836 

57 629 
45 719 

71 240 

B 486 

62 754 

26 S59 
14 094 

—profit   
JMS profit   
Net sundry Income . ... 

Dividend from WeJkom 
Company Limited .... 

Gold Mining 

Retained profit for the nine months .. 
13 819 

SHAFT SINKING—ERFDEEL DIVISION 
NO. 1 Ventilation shaft 

Advance ........................ 
Depth to date   
Station cutting    

No. I main shaft 
Advance   
Depth to date .. 

Station catting 

314 
1 970 

123 

764 
1 764 

190 

217 
2 102 

no 

775 
1 978 

477 

The Leader reef *■•> intersected at a death of 1 955 metre* below collar. Seventeen 
sampled section* gave a-rrauc values Of 168 cm. O-'t gold and 12.02 cm. kg/t uranium 
over a sampled width of 105 cm _ .. 
The Biul reel was Intersected at o dcolli of 1 967 metres befow collar. Seventeen 
sampled sections gave average values of 969 cm. gll gold and 34.56 cm. ait uranium 
over a sampled width 01 55 cm. 

No. 2 main shaft 
Advance    — 52 52 
Death to date    52 52 - 52 

nasal reef 
Quarter ended 
June 1964 
Quarter ended 
March 1984 
Nine months ended 
June 1984 

KXSrTuiad 
Juno 1964 j 
Quarter ended 
March 1984 
Nine months ended 
June 19S4 
-A'- reef 
Quarter ended 
Jane 1984 
Quarter ended 
March 1984 
Nine months ended 
June 1934 
-S'* reef 
Quarter ended «une 1984 

luarier ended 
March 1984 
Nine months ended 
June 1904 
Ehbura reef 
Quarter ended 
June 1984 
Quarter ended 
March 1904 
Nine months ended 

Advance Sampled 

metres metres channel 
width 

Cm 

gnM uranium 

eft cm. oft KBit cm.kalt 

30 246 1 764 106.6 11.99 1 378 0.12 1»47 

17 407 1 716 94.9 11.76 1 116 0.14 12.95 

5? 344 5 218 92.3 12.76 1 178 0.13 12.29 

747 392 189.0 4-53 630 0.15 20-35 

S69 2SZ 103.5 4.78 495 0.11 1120 

2 075 938 126.4 4.41 557 0.15 19.03 

1 169 376 133.7 2413 379 0.07 907 

1 304 398 111.9 3.63 406 0.08 6-85 

3 3S9 1 012 116.9 4.11 480 0.10 11.35 

256 54 79.8 2. BE 228 04)5 3.61 

300 40 214.9 0.66 189 0.05 960 

1 077 1*6 140.7 1.54 217 0.05 6-10 

Profit before taxation And State's share 
of profit    

Provision for taxation and State's share 
of profit   

Profit after taxation and State's share 
of profit ...................... 

Deducts 
Appropriation for the first six months— 

capital expenditure   
Dividend—interim      

Retained profit for the nine months .. 

Capital expenditure      

SHAFT SINKING 

NO. S shaft 
Advance     
Depth to dace   
Station cutting     . 
No. 1A Shaft 
Advance    
Depth to date     

8 993 

0.11 
0.8T 
0.76 

15 610 
377 

ROOO 
90 940 
51 962 

36 978 
6 851 
2 019 

47 848 

14 154 

336 94 

Quarter 
ondnd 

Mar. 1984 

155 
841 

6.88 
5 616 

326.60 
u0.19 
9 014 

9 months 
ended 

June 1984 

490 
2 603 

6.59 
17 164 
306.67 
56.14 
6 816 

0.11 
0.64 
0.69 

15 221 
382 

ROOO 
84 417 
50523 

33 794 
6 651 
1 617 

46 501 

5 100 

40 461 

0.11 
0.84 
0.70 

15 132 
381 

108 383 
20 757 
4 353 

137 902 

34 469 

103 523 

44 989 
2t 060 

chairman says he is confident the 
company will achieve “another 
excellent year.". 

The final net dividend has been 
lifted from 2.64p to 3-4p which 
raises the total from 4-09 to 5p. 
Earnings per lOp share are 
shown as rising from 23.Sp to 
29.Sp. 

Group sales moved sharply 
ahead from £268.37m to £350.76m. 

At the halfway stage pre-tax 
profits were 58 per cent higher 
at £7.62m and a “highly satisfac- 
tory" result was anticipated by 
Uie directors for the year end. 
The retail side has ■ shown 
sharply higher returns .at that 
stage. 

For the year under review a 
breakdown of pre-tax profits 
shows: retail £14.8lm (£7.47m): 
processing £401,000 (loss 
£314,000); distribution £642.000 
(£880,000); property £2.38m 
(£2.2flm); overseas £2.S2m 
(£3.71ni). 

Mr Kalins says that although 
plans can be subject to outside 
forces such as the unrest this 
summer, there are definable 
major trends In economic growth 
and selling paterns which are 
“ totally reassuring,” and he has 
never been more optimistic about 
the future growth of Dixons. 

At the year end the retail 
division operated out of 274 
shops. During the current year 
more than 40 new shops are 
planned and capital expenditure 
for the retail division is forecast 
at more than £lSm (£13JSm), 

The strong second half pro- 
perty divisions performance is 

nary cbarges this time for 
reorganisation 'and. closure of 
£2.64m and prior year deferred 
tax of £U4m after which net 
profits emerged down from 
£15.10m to £&53m. 

• comment . 

The Strength of Dixons1 retailing 
side is little short of staggering. 
Three to four years ago the 
group decided to embark upon 
an aggressive revamp to shed 
its image of a specialist photo- 
graphic chain and replace it with 
a “hi-tech ” consumer electricals 
business. Now the market is 
being treated to a glimpse of 
what might be in store with 
retail sales op 40 per cent. While 
other chains are talking of a 
slowdown, Dixons is grabbing 
market share left, right and 
centre, No doubt the competi- 
tion is wide awake to Dixons' 
achievement but so far a real 
challenge is yet to emerge. 
Recent events obviously cast a 
shadow over the High Street and 
there must be a question mark 
against a continuation of the 
home computer boom.. That said 
the pace of sales could be main- 
tained over the next few months, 
even if 40 per cent would “be 
asking for too much come next 
Christmas. Witt a full recovery 
overseas expected for this year, 
the group could reach £28m pro- 
fit pre-tax dropping the prospec- 
tive p/e at 220p to Si on a 20 
per cent tax charge. The recent 
price fall has been overplayed. 

Bullough up 45% to £4.5m 

20430 - 26 979 

metres metres 
no 66 

1 55 S 1 825 
1 366 1 367 

56 376 
1136 1 078 

57 474 

Cl 569 

metres 
290 

I B35 
3 193 

iW 

DEVELOPMENT 

46 — — 

59 — — 

129 

fnA-xiftraj^jasra asma 
cna mi paid on Jut" IS 1964. 

DEVELOPMENT 
Sampled 

channel 
width 
cm KBit cm, KBit 

HOLDINGS DIVISION 
flnchnln Conner WolXom Olviilonl 

Baud rref 

CAPITAL EXPENDITURE COMMITMENTS 
Orders placed and outstanding on capital contract* 
R3 619 000. 

July 2D 1934 

PRESIDENT STEYN 

as at June 30 1 984 malted 

For and on behalf of Die board 

E. P. GUSH1 
G. s. YOUNG! DIi*cu” 

metres metres channel 
Kfirfih 

goto uranium 
vnaia 

cm oft cm.git ■wft cm.kgit 

Basal reef 

Quarter ended 
June 1964 .. 6 401 566 54-4 3X44 1765 0.17 9.16 

Quarter ended 
March 1904 6 729 468 59.G 27.05 1 612 0.13 7.57 

Nine months ended 
June 1904 .. 20 412 
Leader reef 

1 728 66.2 27.11 1 795 0.1S 10.16 

Quarter ceded 
June 1964 . . 3 280 1 216 129.3 3-29 425 0.12 15.06 

Quarter ended 
March 1964 .. 3 045 1 162 136.B 4-38 599 0.12 16.78 

Nine months ended 
June 1984 .. 9 620 3 472 132.0 3.76 496 0.11 15.11 

■A’ reef 
Quart or ended 
June 1984 .... 599 478 60.7 4.91 296 0.11 6411 

Quarter ended 
March 1964 .. 609 274 72 A 4.89 354 0.12 8JS1 

Nine months ended 
June 1984   1 8GZ 898 76.7 4.71 361 0.10 7.58 

Til* development reported Includes development try Mia company In I be area under 
tribute from president Stern Geld Mining Company Limited. 
DIVIDEND 
Tbe Interim dividend or ISO cents _    , 
September 30 1964 was declared on April ia 1964 pavaBH 
on May 11 1904 and was paid on June 15 1964. 

Quarter mm* 
June 1994 9 126 9G2 32.3 42.09 1 379 0.33 10.79 

Ovarter endrd 
Marsh 1904 9 131 6BG 30.4 22.42 B61 0.30 11.63 

Nine monini ended 
June 1904 27 S35 2 430 31.9 41,47 1 323 0.36 IIJS 

Leader reel 
Quarter cudad 
June 1904 3 M3 1 494 116.4 3.79 449 0.19 2248 

Quarter endc-J 
March 1904 4 102 1 442 12E.G 3.34 423 0.14 17.96 

Nine month* ended 
June 1964 12 252 4 QCM 122.8 3.61 443 0.16 19.40 
’A- mf 

Quarter ended 
June 19B4 74 52 3S.B 16.97 047 0.28 1SJS1 

Quarter ended 
March 198a 100 40 52.9 3.35 177 0.08 4.41 

Nine month* ended 
June 1084 310 02 54 11.23 612 0.20 10.74 

President Swyn Gold Mining Company Limitad . 
and its wholly-owned subsidiary. Video Mining Company Limited 

CAPITAL EXPENDITURE COMMITMENTS 
orders placed and outstanding gn capital contracts 
R57 046 000. 

ISSUED CAPITAL! 14 566 400 shares of 5D cents eucn 
Quarter 

OPERATING RESULTS 
Gold 
Area nuned—000 
Ton* milled COO ... 
Yield—gn ....... 
Production—kg ... 
Cost— K'm‘ mined 

—R ton milled . 
—Rika produced 

June (984 

176 
919 

6.S6 
6 162 

330,75 
61.69 
9 447 

Quarter 
endid 

Mar. 1984 

161 
964 

6.bO 
6 3S9 

353.5$ 
59.05 
8 951 

9 month* 
ended 

June >984 

510 
2 653 

6.59 
18 011 
3X2.96 

S9.52 
9 026 

as at June 30 1 984 total led 

For and on behalf of the Board 
E. P. GUSH 1 _ 

G. S. YOUNG i D<re<:*ora 

A “VERY GOOD** performance 
by Project Office Furniture and 
first-time contributions from com- 
panies acquired during tbe six 
months ended April 30 1984, 
enable Bulloogh to lift its profits 
before tax from £3.06m to £4.46m 
for the period, an increase of 
46 per cent. 

The experience of other group 
companies was mixed with im- 
provements from some being 
offset by poorer returns else- 
where. 

The second half is expected 
to produce a further Increase in 
earnings with the five companies 
acquired since February 1983 
contributing for a tall six 
months. 

It is pointed out while the 
effect of the miners' strike has 

so far been "minimal ft prolonged 
dock strike would adversely affect 
this forecast. 

Earnings for the opening naif 
surged by 4.79p to 14.33p per 
20p share on a weighted basis 
and the net interim dividend is 
being lifted from 3j> .to 4-5p— 
a final of 5.4p was paid pre- 
viously. 

Turnover of this Epsom, 
Surrey-based engineer and fur- 
niture maker rose by £11.29m to 
£36.58m. 

Tax took more at £L9m 
(£L37m) to leave net profits at 
£256 m, compared with £1.69m. 

The retained balance emerged 
at £L73m (£1.15m) after deduct- 
ing extraordinary debits of 

£14,000 (£10,000) and interim 
dividend payments of £811,000 
(£533,000). 

BANK ftETURN 

Wodiwsud* 
Increase (+)or. 
Decrease (—> 

Tor week 

BANKING DEPARTMENT 

Liabilities • i C : £ 
Capital    14,653,000 f — 
Public Deposits.  48,099,353 < — 6,871.189 
Bankers Deposits.— -  708,037,761 j — 48,623,228 

Assets 

Premises Equipment A other Sec 
Notes 
Coin 

4 2^96,828,777 
  

J" 216,530,1X13 

374,173,580 
..j 708,190,807 
■| 1,210,376,211 

3.694,618 
; .178,887 + 

1 
1 +

 | 87,265,000 
84,851,608 

805,560,431 
7,948,861 

5,687 
j 9,896,986,777 + 816^88,008 

ISSUE DEPARTMENT 

July 20 1904 

JOINT METALLURGICAL SCHEME 

SAA1PLAAS DIVISION 

!Uul reef 

Qurtar ended 
June 1304 G 727 1 336 70.7 12.66 695 0.34 24.13 
Quarter endnd 
Marin 1904 0 172 B44 64.0 13.03 80S 0.36 23-07 

Nine .twifni ended 
Juno 1984 1 9 7 31 3 010 6G.3 14.10 940 0.36 24.1S 
■IT reel 
During th? quarter 
camp lino remull*. 

ended Jang 1964. 20 metre* ware aOvancad. There were no 

Maren 1904 64 34 14I.S 141 317 0.05 7.61 

Nine r»onlh* ended 
June 1904 157 112 173.6 C.10 1 059 0.10 17.92 

TRFDECL DIVISION 
■rul reef 
Dunns ri*** buarter fMrt June load. 1B1 mrim were advanced iMflnrh 1384: I 218 
metre*: nine iron'.m ended June 19S4: 2 GSB metres). There were no Samsung 
resells. 

DIVIDEND 

The interim dividend of 257 tmn a iluw In reweet of the yw ending ScatniMr 
30 1 984 »M declared on Aorn is 1984 MVJSK Co members registered on Miy 11 
1384 and »« mid on June IS 1984. 

CAPITAL EXPENDITURE COMMITMENTS 
Older* cured and Dutslandl ig on capital contacts 11 at June 30 1984; 
Holding* ana Ssalplau DIvIMont   R 3 754 000 
I rtdeel Olvltlan      K34 1J1 000 

ERFDCCL DIVISION NO. y VENTILATION SHAFT 

Y.'IWI referen-e ip the jcoacii referred to In the March quarterly report, sinking 
oncraUo •* recommenced during Juna a* anticipated. 

For and os bahatl of the board 

JMS 
iSvt mummarv! 
Slime* ooltvcied 
Ten* 000          
Head grade 

uranium—kg;t   
luicnur—per cent ................ 
«o«—aft   

PRICE RECEIVED ON SALES 
Cold R'kO      . 

—IIM     
FINANCIAL RESULTS 
Gvld—revenue    

-com     
—cror!:   

JM$ profit     
Net lundry Income   ............ 

Profit before £oiatlan and Sutra share 
Of profit    

Prevision ror taxation and State's share 
of profit   

Profit after taxation and State'* ahara 
Of 3 rollt 

Deduct: 
Appropriation for the nm six month* 
—capital exoenditure   
Dividend—interim     

Canltal expenditure 

DEVELOPMENT 

Quarter Quarter 9 months 

283 300 1 112 
endua ended ■ ended 

Juna 1564 Mar. 1904 June i984 

0.82 0.75 
0.10 
0.82 

SUMMARY 

OM 0.81 0.61 to fVrlfu flotation plant* 

IS 671 
379 

15 IS! 15 203 
303 on 

slimes treated—ton*  
Uranium plant 

2 943 000 3 000 OOO 11 309 000 

ROOO ROOO snipes treated—(an*    720 OOO 943 000 2 788 000 
97 DBS 
SB 212 

97 ' 03 
50 02% 

205 990 
109 Bit 

concentrate tresiDfl—CDn* .... 76 ODD >OI OOO 297 000 
uranium oxide produced—kg .. 120 047 161 477 471 838 

36 676 
2 258 1 9l>Z 

116 1B7 
7 SIS cun Acid plant JlJ! 

7 019 16 *59 acid produced—ton* ........ 47 967 77 403 211 307 
CIvJ Gold giant 

46 153 47 71S 142 361 calcine treated—don*    60 813 71 751 210 160 

19 325 22 504 64 rui gold o rod need—kg .......... 722 882 2 516 
— 

uu , . 
tvi Profit—ROOD   11 021 10 COO 33 531 

18 492 
10 789 

Jut* 50 1984 

E. P. CUSH 
G. S. YOUNG 

l Director* 

: months .. 79 459 

32306 

Sams led 

metres channel gold uranium 

cin Oft cm.git kgft cm.kalt 

734 S7S 32.78 1 885 0.36 20.85 

SZ2 58.1 33.98 1 974 0.36 20.90 

1 780 604 50.61 1 843 O.M 20-3S 

396 ISO .5 4.89 736 0-2G 29.80 

322 130-8 4-SB 399 0-27 34,96 

974 133.9 4.04 348 0.27 3S.7B 

006 06J 3.61 484 0.20 16.83 

844 103-6 4 JS1 SOS 0.14 14.69 

2 542 93.7 4.97 466 0.15 15.02 

VALUATION OF URANIUM STOCK 
The bain of valuation of uranium oxide stock was changed during the quarter from 
list-ln-Am-out (LIFO) to the average cost of production. In line with the change 
In the income Ton Act wn.cn preclude* the uw of LIFO lor taxation purpose* the 
profit for the currant quarter take* account of the adjustment for tile nine months 
ended June 30 1904. The surplus analog from the adjustment in respect of previous 
hnanciai year* has been added to the retained profit of each company at September 
30 1903. 

Liabilities • £ 
Notes issued —   ' 18,180,000,000 

in cirou lotion ; 12,176.345.388 
in BanWnp Department.   { 3,604,018 

Asserts j 
Government Debt i 11,018,100 
Other Government Securities.  8,888,549.615 
Other Securities.—....... 1 9,880,444,885 

£ 
130,000,000 
137,948,861 

7,948,881 

368,500^89 
498,500,589 

18,180,000,000 + 130,000,000 

WELKIN! GOLD MIKING COMPANY LIMITED 
The attention of shareholders is directed to the report of 
WESTERN HOLDINGS L/MJTED, 

Biui reef 
Quarter ended 
JUM 1964 6 204 
Quarter ended 
Maren 1994 S 262 
Nine non: ns ended 
June 1984 16 3CS 
Leader reef 
Quarter ended 
June 1954 627 
Quarter ended 
Maren 1984 769 
Nine montra ended 
Juno 1944 1 907 
■A" reef 
Quarrur ended 
June 1904 2 898 
Quarter ended 
March 1984 2 825 
Nine imneni ended 
Juna 1984 8 603 
The development reported doe* net include Development 0* President Brand Gold 
Mining Company Luni-ec In toe area uooer tribute to mat company. 

DIVIDEND 
Tne interim dividend of 210 cents a share in mecct of the rear ending September 
30 1984 *•** declared on Aori! is 1954 payable to member* reglittrea an May 11 
1984 and was paid on juoa 15 1084. 
CAPITAL IRPEND11URE COMMITMENTS 
Onjnr* Disced and outstanding go capital contracts 
RS 248 OOO. 

as 81 Juna 30 1984 totalled 

July 30 1984 

for ana on Denali of Uu board 

G. S. YOUNG i 
E. P. GUSH i 

Directors 

ANGLO AMERICAS CORPORATION 

OF SOUTH AFRICA LIMITED 
NOTE 

DEVELOPMENT 
Develc^meiu values represent actual results of sampling, no allow- 
ances having been made for adjustments necessary in estimating 
ore reserves. 

The Transvaal Group's results appear an another page m this 
newspaper. 

LONDON OFFICES: 40 HOLBORN VIADUCT, ECU’ 1AJ 

Granville & Go. Limited 
Member of NASDIM 

27/28 Lovat Lane London EC3R 8EB Telephone 01-421 1212 

Over-the-Counter Market 

1583-84 
High Low 
142 120 
153 
78 
38 

330 
58 

201 
152 
540 
249 

69 
230 
205 
69 
39 
80 46 

2185 2150 
365 134 
124 61 
231 213 

92 
145 
100 
425 
178 
74 

120 
444 
25 
92 

276 

Company 
Brit. Ind. Ord. ... 

117 Ass. Brrt. Ind. CULS... 
55 Alraprung Group    
21 Armltage Si Rhodes ... 

1411, Barden Hill    
46 Bray Technologies 

100 CCL Ordinary     
121 CCL lipc Conv, Prof.... 
100 Carborundum Abrasive* 
100 CindJeo Group ............ 
45 Deborah Services   
75 Frank HorseJI   .... 
751* Frank Horaell Pr.Ord.87 
25 Frederick Parker   
32 George Blair   

Ind. Precision Castings 
Isis Ord    
■ els Conv. Pr»r.   
Jackson Group   
James Burrough ......... 
James Burrough 9pg Pf 
Linguaphone Ord  
Llnguaphono 10.5pc PI. 

275 Minihouse Holding NV 
70 Robert Jenkins   
<B Serurtons ” A ’* ......... 
Jl Torday ft Carlisle   
385 Travian Holdings 
17 Undock Holdings ...... 

Waiter Alexander ...... 

P/E 
Gra*s Yield Fully 

Price Change div.fpj % Actual taxed 

' a.o 10-4- 

8.0 7JS. 

21.6 
7.7 

+ 1 
+ 1 
— 1 

100 

138 
144 

65 
37 

321 
45 

190 
130 
S20 
103 
68 

230 
203xd — 

25 — 
35 — 
47 — 

2170 - 5 
328 — 
108 — 

227xd — 

6.3 
10.0 
6.4 
1.4. 

8.6 
3.5 

12.Q 
16.7 

6.7 

4.8' 
6.9 

11.B 

3.8 
17 
7S 
9.3 

12.0 
1.1 

12Jt 
5J 

, — GO 9.0 
+ 1 — 

85 
100 

10 
420 

70 
49 
79 

433 
19*2 
82 

- 1 

- 1 

9.8 
4.3 

73 
150 JO 
15.7 
4J 

13.7 

12.* 
15.0 
15.0 

3.8- 
20.0 

4.7 
17.2 

15.5 
£.9 
5.2 
4.5 
6.0 
15-2 

15b 
ISb 
0.0 

28.6 

35.3 57.4 
9.2 12.1 
82 10.7 

13.0 IB-2 

+ 1 — — 

w. S. Yaatfla    243 - 1 

.1.0 
68 

17.1 

5.1 
8.3 
7.0 

5.0 
5.0 

30-2 
8.1 

25.8 
&G 
8.8 

tt.t 
63 
EL8 

9.7 
SJJ 

33.1 
64 
6-0 

18.0 
- 8.0 
1S.6 

9.5 
11.8 

The Lombard 
14Days Notice! 
Deposit Rate is 

The Lombard 
Cheque Savings 

Rates are 

in*» 
per annum • mrimm - ■ 

Minimum dapwft 
£2,600 

Lombard 
North Central 

peranmm 
When tne balance Is , 

CLSOQ and over 

swennim 

.Wtianthebatancaft 
£230 LG £2.500 

17.Bruton St, London WlA 3DH. 

For details phone 
01-409 3434 Ext 484 
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BIDS AND DEALS 

Hunting Diversif 
Petroleum „uflWloaBeoa 
cpllc JrillirMT DIVERSIFIED ENERGIES, a 
ovlio UilUUIgi Minneapolis oil industry services 
m company, has pulled out of an 
lnTAYMSiC agreement in principle to bay XlSl^IVoliS the international Drilling Fluids 

Hun ting Petroleum Services «DF) subsidiary of Engish 
Kne agreed to sell its directional China Clays (ECC) for $60m 
drilling ttnerests to Teleco Oil- <£46m). 
field Services, the measurement- Hr Bob Carl ton-Porter, finan- 
vtulst-drUling offshoot of Son at. cial director of the St Austell, 
the quoted US. pipelines and Cornmah-based clay and quarry- 
rigs group- The estimated cash ing group, said yesterday that 
consideration will be £17m, ECC now planned to develop 
which includes £3-3m of dia- n>F itself. IDF, based in the 
Charged debt, to yield a 17.2m Netherlands, provides drilling 
bok surplus to Hunting after fluids, production chemicals and 
costs and Capital Gains Tax technical services to the oil and 
Utility. gas industry, 

ECC originally sought a 
SiAb5SSSgB^S^ TWils^d f^ez “ helP mpjn obtaining 
SJ'SSSV UA-based “ESVS 
Hunting Drilling Services. They **“* *?,“ .rT*!”™?? ,.Eners2e5 
suffered a £400,000 aggregate £ t0 be,l®ve 11181 

Joss last year, after a £500,000 should have only one 
pre-tax profit in 1982, and the owner. 
deficit this time is understood On thig basis, ECC agreed to 
to have been running at. about 

Banro losi 
£3S8£62 to buy D- Jordan and 
Sons, a company engaged mafady BY ALEXANDER NICOLL 
in the hiring of furniture to the 
theatrical and entertainments Banro Industries is to close its 

Diversified pulls out of ECC deal 
BOARD MEETINGS 

The following coHliltliiH have notified 
dales of board meetings to (ho Slock 
Exchange. Such meeting a era usually 
held for the purpose of considering 
dfvidoflda. Official indications an not 
available as to whether the dividend* 
are interims or finals and the sub- 
divisions shown below aro based 
solely on lest year's timetable. 

TODAY 
Interims; Commercial Bank of Wales, 

Electronic Machine. Glasgow Stock- 
holders Trust. 

Finals: Atlantic Assets Trust, Black 
Arrow, Bristol Evening Post, Brunnlng, 

sell the whole of IDF, and will 
instead now keep EDF under its 
own sole ownership. “It is not 
our intention to enter into other 
negotiations," Mr Carl ton-Porter 
said. 

He said that IDF has recently 
begun to penetrate the American 
market under its own steam and 
has acquired several outlets for 

Cowan do Groat. Grata Shipping^ 
Harold Ingram. Raal Tims ‘Control. 

FUTURE DATES 
Into rims: 

CSC Investment Trust   July 24 
Edinburgh Amer Assets Tat... July 25 
Mount Charlotte Investments July 26 
Nottingham Manufacturing ... July 23 
PtuiiOG' Lamps   Aug 16 
Willoughby's Consolidated ... July 24 

Finale: 
Havelock Europe   July 25 
NMC Investments   July 27 
Smith (David S.)   July 31 
Uni tech   Aug 7 

drilling mud and production 
chemicals. 

Most 7f XDF's S55m annual 
turnover is in Aberdeen and the 
North Sea, but it also operates 
in 30 countries including China. 

The senior executives of 
Diversified Energies were all 
travelling yesterday. But Mr Jay 

Banro loss-maker to be closed 
BY ALEXANDER NICOU. 

industry, including what Is prob- 
ably the best range of police 
equipment for TV hire. 

Of the purchase price, £250,000 

other vehicle components. German 
Lignotock subsidiary only two said these operations would not resin-based components such as 
years after it was set np to be affected by the Lignotock the parcel tray behind the baric 
manufacture moulded trim closure. seat of a five-door car. 
components for cars. Lignotock 

came from the share placing has ““de heavy losses and u-y 
proceeds when A and M was 
brought to the USAL Rationalisa- 
tion is expected to lead to 

continuing to drain the group’s failed to find a 
liquidity. 

Banro 

Hr John Hooper, finance 
director, said Lignotock had 
failed to find a big enough 

seat of a five-door car. 
Among the models which it 

was designed to serve were the 
Ford Sierra and BL's Maestro, 

Courage of Simmons and Com- 
pany International, a Houston 
investment banking firm which 
advised Diversified Energies, 
said: 

“It was thought that the 
recovery of the petroleum ser- 
vices industry was probably 
going to take a bit longer than 
had been projected and therefore 
the price was a bit too high.*' 

“We still think EDF is worthy 
of a premium price, but the 
market is perhaps a bit tougher 
than previously thought,” Mr 
Courage said. 

ECC said that since the agree- 
ment in principle was announced 
earlier this month, “no event 
has occurred and no information 
relative to the IDF group has 
come to light which affects a 
view of its financial position or 
prospects." 

ECC views the long-term pros- 
pects of IDF with confidence and 
plans to give full support to its 
worldwide development plans. 

Expansion 
byP.&W. 
Maclellan 
P. & W. Maclellan has agreed 

terms for a conditional offer to 
market, and that its specialised hnt Lignotock's orders did not acquire the whole of the ordinary 

framed factory could not be used for *.£S£'?,I£FB‘. 
increased business as well as windows and sunroofs, train and other products. Lignotock makes. 
lower costs. 

r Id;. 

caravan doors and a variety of under 

NOTICE 
TO THE HOLDERS OF 

UBK FINANCE BY 

Bacre's attempts to find a 
buyer were unsuccessful, and it 
experts to have completed the 
closure by September. 

and preference share capital of 
Johnstone Investment Co., a pro- 
perty investment company based 
in Johnstone, Renfrewshire. The 

In 1383, Lignotock had a trad- total consideration will amount 
ing loss of £485,000 — Banro to some £1.2m. 

| itself made a pre-tax profit of 
£512.000 — and the subsidiary Maclellan has been advised 

since suffered a farther that the board of Johnstone will 
trading loss of about £200,000. 
Additional losses of about 
£80,000 are expected before 
September. 

recommend acceptance of the 
offer. 

At June 20 1983 the audited 
account of Johnstone showed 

KUWATI DINARS 5,000,000 GUARANTEED 

FLOATING RATE NOTES DUE 1990 
In accordance with the terms and conditions of the notes, the interest rate 

for the period from 18th Julyl984, to 19th January 1985 (185 days) has been 
fixed at 13.5pct p.a. 

Interest for the period will be paid on 19th January 1985, at KD. 342.123 per 
coupon. 

BY 

KUWAIT INTERNATIONAL INVESTMENT CO. SJVJL 

(AGENT) 

Banro estimated that other T,Zzz 
with the closure will total about 55* tangible assets of £413,739. 
£462,000, but that this will be 
reduced by any sale of assets. 

Lignotock’s turnover in the 

The directors report for that 
year Indicated that the market 
value of the properties was sub- 

period from January to Septem- stantially in excess of the book 

compared 
estimated £L35m, value. Profit before tax for the 

Batiro’s total year 
turnover last year of £24.6m. £207,785. 

BIDS AND DEALS IN BRIEF 
Northern Goldsmiths Seven days later, tbe assets of 

pandlng its retail jewellery side Biggs of Farnham were por- 
aod six further outlets have chased for £93,000 cash. 

; recently been added for a total 
cost of £L36m- 

Nottingham and Walsh, a Tor- 
quay retail outlet, was acquired 

On April 23 1984, Jays the on June 19 for £215,000. with 
Jewellers, trading as Attea- settlement being made by £95,000 
borough and Son, of Fleet Street, in cash and the balance in new 
London, and Farrer, of Tun- shares. 
bridge Wells were acquired for further addition 
£737,000. The total consideration division was made on June 25 
was settled by the issue of new when contracts were exchanged 
Northern Goldsmiths shares. 

//A 1 Group pic ^ Another record year.... 
....I have never been more 

optimistic about the future 
growth of Dixons* 

PROFIT 
BEFORE TAX 

STANLEY KALMS, Chairman 

EARNINGS 
PER SHARE 

At £351 m 

Retail Division Highlights 
•1980-1984 profit growth 
46% per annum 

•98% increase in profits for 
1983/84. 
•Market share and sales 
increases recorded in all major 
product groups. Sales of: 

Portable audio up 65% 
Videos up 28% 
Colour TV.S up 76% 
Home computers up 348% 
35mm cameras up 127% 

•£13.5m capital investment. 
61,000 sq. ft added 
(now 473,000 sq. ft. in total). 

At £20.6m 

•Major £18m expansion 
planned for 1984/85. Over 40 
new stores to be opened. 

Other Highlights 
•Significant growth in 
Processing Division. 
•Strong second half Property 
Division performance 
continuing into the current year. 
•Final dividend per share up 
29%' 
•Shareholders’ funds increase 
to £113m (£84m April 1983) 

“This year has started 
particularly well.. ” 

At 29.8p 

SUMMARY OF 
RESULTS 

1983/4 
£000 

19S2/3 
£000 

Sales 350,758 268,365 
Profit before Tax 

Retail 
Processing 
Distribution 
Property 
Overseas 

14,811 
401 
642 

2,384 
2,315 

7.468 
(314), 
8S0 

2,285 
3.712 

Group profit 
before tax 20,553 14,031 
Group profit 
aftertax 17,fK)0 12,273 
Earnings per share 
Final Dividend 

29.8P 
3.4p 

23.8p 
2.64p 

.- - V J 

to acquire J. A. Haskell, an 
established family business in 
Ipswich, for £75,000 in cash. 

On July 16, contracts were 
exchanged to acquire Brookes 
(Llandudno) for £235,000, of 
which £210,000 will be made in 
cash and the balance in new 
shares of Northern Goldsmiths. 
Tbe new shares will be retained 
by the vendors for a minimum 
period of two years. 

* ★ * 
PetroGen Petroleum Inc, a 

member of tbe Unlisted Securi- 
ties Market in London, intends to 
acquire tbe assets and liabilities 
of Petx Petroleum Corporation 
on the basis of a one-for-five 
share exchange. If the acquisi- 
tion is completed 1,312,167 
common shares will be issued by 
PetroGen. 

Both companies are based in 
Denver, Colorado, and are 
engaged in tbe oil and gas 
business. PetroGen has interests 
in the U.S. and Denmark, and 
Petx in various locations in 
America. PetroGen believes tbe 
combined cash flow will place it 
in a strong position to further 
exploit opportunities for growth. 

ran has acquired John Watson 
and Smith, specialist in high 
precision pneumatic and electro- 
pneumatic controls for industry. 
It is based in Leeds, and has 
current sales approaching £lm 
per annum. 

* * * 

Stewart Wrfgfatson Holdings 
has acquired the business of 
Peter McRae Group of Com- 
panies, a London-based firm of 
specialist insurance brokers in 
the life assurance field. 

The total consideration for the 
business, estimated not to exceed 
£305,000, is payable In cash 
between July 1984 and July 1987. 
and is partially related to the 
future profitability of the busi- 
ness acquired. 

A new division of Stewart 
Wrightson UK Group, known as 
McRae Stewart Wrightson, is 
being formed. 

Acceptances of the uncon- 
ditional offers by Hawker 
Siddeley Group for the out- 
standing shares in Carlton 
Industries have been received in 
respect of 7.494.41B ordinary and 
253,465 preference, represenitag 
99-87 per cent and 51.20 per cent 
of each class of capital. 

* * * 
Brooks Service Group, the 

Bristol-based cleaning and textile 
rental organisation, have 
acquired Warwick Cleaners, a 
group of five companies with 
head offices at Egham, Surrey, 
operating 17 dry-cleaning and 
laundry shops in the Home 
Counties and Thames Valley. 
The acquisition boosts Brooks 
Group branches to 55. 

* * * 

The board of Bowater 
announces that the High Court 
has sanctioned the Scheme of 
Arrangement to implement the 
demerger of Bowater Incorpor- 
ated from the corporation and to 
confirm the related reduction of 
the corporation's share capital 
and cancellation of the share 
premium account 

The conditions for repayment 
of the corporation's 3J per cent 
debenture stock 1997 and for 
tbe 7 per cent unsecured loan 
Stock 1992-97 have accordingly 
been completed and the two 
stocks will be repaid at £1011 
per cent and £100 per cent res- 
pectively on July 18 1984. 

UK COMPANY NEWS  

£236m rights issue emphasises banks’ need for capital 

NatWest steals a march 
on its main rivals 

BY DAVID LASCELLES, BANKING CORRESPONDENT 
THE BIG UK clearing banks 
have taken such a knock this 
year, what with the Budget tax 
changes and continuing loan 
problems at borne and abroad, 
that it was only a matter of time 
before one of them acted to 
bolster its balance sheet, as 
NatWest did yesterday with its 
£236m rights issue—its first in 
eight years. 

But as Lord Boardmau. the 
bank's chairman, made clear in 
bis message to shareholders, 
banks will also need sizeable 
amounts of capital in the years 
ahead to finance their expansion 
into the fast-changing financial 
markets, so they have a double 
requirement for money. The 
Bank of England has made no 
secret of its wish to see banks 
raise more equity. 

The Chancellor's decision to 
phase out first year capital 
allowances was specially painful 
for NatWest. Though second in 
rank to Barclays, it had the 
biggest exposure to the leasing 
business, and was forced to 
siphon £650m from its reserves to 
meet tax payments it expected to 
be able to shelter. 

This pulled its key capital 
ratio down close to the 4 per 
cent level, normally the trigger 
point for rights issues (though 
as the table shows, Barclays and 
Midland are there, too). 

In addition, NatWest has plans 
to build up a stockbroking and 
jobbing business to take advan- 
tage of changes in the City. It 
has already acquired a strategic 
stake in Blsgood Bishop, the 
stockjobber, and is on the point 
of clinching a similar deal with 
a stockbroker, widely tipped to 

THE CLEARING BANKS' 
CAPITAL RATIOS 

Ftee capital as per ceat of 
public liabilities 

NatWest 
Barclays 
Lloyds 
Midland 

Source: da Zoo w & Sevan. 1984 figures 
estimated for imp net of Budget. After 
latost loan stock Issua and new rights 
iasue NatWest will be 4.8. 

1984 1983 1982 
4.2 4.9 4.6 
4.1 4 JJ 3.9 
4J 5JJ 4.4 

4.5 3.9 

Sg-. 
be Fielding, Newson-SmUh. 

Although the price tag on 
these deals is small (Bisgood 
has so far entailed an outlay of 
only £5m), a securities business 
of a size worthy of a group like 
NatWest, the 12th largest bank 
in the world, would have to be 
well capitalised. 

NaLWest also has Its eyes set 
on further expansion abroad, 
particularly in the U5n and, as 
the run-up in life insurance com- 
pany shares on the London 
stock exchange yesterday sug- 
gested, could be planning a 
major acquisition in that area. 
The bank Itself was keeping 
mum about its plans yesterday. 

But indicative though Nat- 
West’s call is of the UK banks' 
needs, it poses the other banks 
needs, it poses the other banks 
with something of a dilemma. 
One reason why NatWest came 
zs it did is that the queue for 
equity issues is fairly crowded, 
particularly with the Govern- 
ment's privatisation programme 
and it made sense to move 
quickly, especially since UK 
bank stocks have been strong 
this month. 

NatWest seems to have stolen 
a march on Lis rivals and made 
it hard for another bank to 
come to the market for a while. 
Of the two banks at the trigger 
point, Barclays is considered a 
strong candidate: apart from 
balance sheet considerations, it 
also has to finance a newly 
formed securities business, con- 
sisting of de Zoete's and Wedd 
Duriacher, which is very much 
larger than Nat West’s. 

Midland, weakened by losses 
at Crocker, its U.S. subsidiary, 
needs new equity too, but can- 
not come to the market because 
of a weak share price and the 
lapse of only a year since its 
last rights issue. Lloyds has no 
apparent need for new capital 
at the moment. 

In fact, NatWest earned 
applause for its nimblcness 
yesterday. Only two months ago. 
it raised U.S-S400m la a novel 
perpetual loan stock issue which, 
along with the rights issue, will 
have repaired virtually all the 
damage It has suffered this 
year. “They have obviously got 
some good guys advising them,” 
said a City stock analyst 

Southvaal Holdings 
Limited 

(Incorporated in the Republic of Sbuth Africa) 

INTERIM REPORT 1984 
FINANCIAL RESULTS 
The following are the unaudited results of the company for the six months ended 
June 30 1984, together with comparative figures for the six months ended June 30 19S3 
and the year ended December 311983. 

Royalty received from Vaal Reefs Exploration 
and Mining Company Limited    

Interest received  

Deduct: 
Administration and other expenses 

Six months 
ended 

30 AM 
ROOO 

Profit before taxation 
Deduct: 

Taxation    

Six months 
ended 

30.6.83 
ROOO 

104 359 
1C79 

106 338 

' 48 790 

Profit after taxation    
Transfer from general reserve 

Dividend 

Year 
ended 

31.12.83 
ROOO 

186 792 
5665 

192457 

101036 

102 903 

102 903 
102 700 

Transfer from reserve 

Earnings per share—cents   196 218.6 396 
Dividend per share—cents   200 215 395 
Number of shares in issue   26000 000 26000000 26000000 

Dividend 
Tbe final dividend (No. 14) of 180 cents a share in respeot of the year ended December 31 
1983 was declared on January 29 1984 payable to members registered on February io 
1984 and was paid on March 16 1984. 

Borrowings 
The company had no bon-owlngs at June 301984 (19S3: Nil). 

Lessor Trust Contribution 
The company is a participant in a lessor trust thereby reducing its liability for normal 
taxation. The company is liable to the lessor trust for a portion of the savings in taxation 
and the amount is therefore included in the taxation charge. 

General Reserve 
This represents loan levies repaid. 

Loan to Vaal Reefs Exploration and Mining Company Limited 
The loan of R10 000 000 granted by the company to Vaal Reefs Exploration and Mining 
Company Limited, in terms of the arrangements relating to the financing of capital 
expenditure in the Vaal Reels South Lease area, bears interest at 7.5 per cent a year 
and is repayable in 40 half-yearly Instalments, the first of whicb became payable on 
January 1 1976. At June 30 1984 the loan balance was R7 412 000 (June 30 1983: 
R7 807 000). 

Operations at the Vaal Reefs South Lease Area 
Copies of the quarterly report of Vaal Reefs Exploration and Mining Company Limited, 
which gives details of the operations in that company's South Lease area, are available 
on request from tbe offices of the company's transfer secretaries. 

For and on behalf of the board 
E. P. Gush , 
F. Bentley f Directors 

DECLARATION OF INTERIM DIVIDEND NO. IS 
On July 19 1984 dividend No. 15 of 200 cents a share, being the interim dividend in 
respect of the year ending December 31 1984, was declared in South African currency, 
payable on September 14 1984 to members registered in the books of the company at 
the close of business on August 10 1984. 
Tbe transfer registers and registers of members will be closed from August 11 to 24 1984. 
both days Inclusive, and warrants will be posted from the Johannesburg and United 
Kingdom offices of the transfer secretaries on or about September 13 1984. Registered 
members paid from the United Kingdom will receive the United Kingdom currency 
equivalent on August 13 1984 of the rand value of their dividends (less appropriate 
taxes). Any such members may, however, elect to be paid in South African currency, 
provided that the request is received at the offices of the transfer secretaries in 
Johannesburg or in the United Kingdom on or before August 10 1984. 
The effective rale of non-resident shareholders’ tax is 15 per cent 
The dividend is payable subject to conditions which can be inspected at the head and 
London offices of the company and also at the offices of the company’s transfer secretaries 
in Johannesburg and the United Kingdom. 

Bjr order of the Board 
Anglo American Corporation of South Africa Limited 

Secretaries 
per: R. S. Edmunds 
Divisional Secretary 

Transfer Secretaries: 
Consolidated Share Registrars Limited 
First Floor, Edura 
40 Commissioner Street 
Johannesburg 2001 
(P.O. Bor 61051, Marshalltown 2107) 
and 
Hill Samuel Registrars Limited 
6 Green coat Place, Loudon SWl 1PL 

Copies of this announcement are being posted to 
addresses. 

Head Office: 
44 Main Street 

Johannesburg 2001 
(P.O. Box 61587 

Marshalltown 2107) 

London Office: 
40 Bolborn Viaduct 

London EC1P 1AJ 
Johannesburg 
July 20,19S4 

all members at their registered 
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Gold mining companies administered 
by Anglo American Corporation 
AB companies are incorporated in the Republic of South Africa 
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Transvaal 
Reports of the Directors for the quarter ended 
June 30 1984 

WESTERN DEEP LEVELS 
Western Deep Levels Limited 

VAAL REEFS 
Veal Reefs Exploration and Mining Company Limited 

VAAL REEFS—continued 
DEV8LOPM6NT 

155UEO CAPITAL! 25 550 000 Marc* Of R2 (Kb 
Quarter 
MM 

June 1904 

Quarter 
ended 

Mar. 1904 

SIX months 
ended 

Juno 1984 

ISSUED CAPITAL! 19 DDO OOO share* ol 50 

OPERATING RESULTS 
Caw 
Area mined—m- 000 . . . ,. 

Tons milled 000    
Yield—git   
Production—kg ......... 
Cost—Pm' mined   

—R.'lon milled   
—ft. kg produced ..... 

Umlum Oxide 
Tons treated—000   
Y.cid—no'*   
Production—Lg   
PRICE RECEIVED ON SALES 
Gold—Rikg   
 SlK     

OPERATING RESULTS 
Gold 
Totals: 
Area mined—m* 000      
Tons milled—000     

cents each 

Qmartrr 

Jane 1W4 

Quarter 
ended 

Mar. IBM 

Sot months 
ended 

June 1984 Six months ended 
June 1984 
Total* 
Vaol reef 
(excluding 
trt onte 
areas! 

365.31 Yield—g.’t   
Production—kg    

6.56 
20 830 

8.33 
20 325 

8.4* 
41 175 

-Cfeartvr ended 
June 15B4 ■23 562 2 636 69.2 3L54 2 321 0.M 66.01 

7 14B Coat—Comolcs 
—n.m‘ mined ........... 247.66 278 SO 262.24 

Quarter ended 
Marcn 19B4 25 024 2 310 67.6 29.32 1 986 89.75 

797 
0.09 

—Riton milted   
—Rjxg produced   

54.90 
6 427 

54.37 
6 329 

54.67 
6477 

Six month* ended 
June 1984 •54 SBC 4 946 60-6 31.56 2 165 1-00 68.02 

FINANCIAL RESULTS 
Gold—revenue 

—costs   

ROQO 
130 149 

bl 858 

—prpfit   
Uranium oxide drollt    . 
Net sundry Income   

Front before taxation and State's share 
of nrofit    

Provision lor taxation and States share 
ol profit ...................... 

Front after taxation and State's share 
Ol profit     

Add- 
Transfer from general reserve ........ 
Deduct: 
Appropriation tor capital expenditure .. 
Dividend—Interim    

Transfer from reserve  -  

Capital expenditure 

SHAFT SINKING 
No. 1 main shaft 
Advance   
Depth to date ... 
Station cutting 
No. 1 service shaft 
Advance ....... 
Death to date ... 
5taLacn cutting . 

DEVELOPMENT 

metre* metres channel 
width 

cm 

VcnlcrsdOTp Contact reef 

953 — — 

1 079 — — 

Carbon Leader reel 
Quarter ended 
J>K 1904 8 644 
Quarter ended 
March T9S4 
Six months ended 
June 1964 

23.1 132.03 

DIVIDEND 
The interim dividend of 185 cents a share In resoect of the vear ending December 31 
19H4 was declared an July 19 19E4, payable to members registered On August 10 
1984 and wii* be paid on or JOout September 14 1984. 
CAPITAL EXPENDITURE COMMITMENTS 
Order* placed and outstanding on capital contracts as at Jime 30 1964 totalled 
R90 339 BOO. 

PLANNED PRODUCTION AND CAPITAL EXPENDITURE 
The planned gold production for tb* year has been reduced to 37 000 (previously 
38 000 kilograms. The milled tonnage remains unchanged at 3 500 ODD tons but 
the expected grade has been reduced to 103S (previously 10.051 grants a ton. The 
•Precast drop In tbe orioc has been brought about mainly by the major fire which 
occurred at the 120166 Longwsll In November 1983. The redeployment of 
resources In lower grade areas alter the fire and rehabilitation at the sneered areas 
during this quarter resulting In Increased dilution of ore by waste caused a lower than 
target rale. Geological Intrusions have also contributed to an increase In dilution from 
the higher percentage of waste mined. The forecast capital expenditure for 1984 Is 
unaltered at R191 OOO 000. 

VALUATION OF URANIUM STOCK 
The basis of valuation ol uranium oxide stock was changed during the ouarter from 
tne UM-m-'irxt-out 1LIFO1 ID the average cost of production. In line with the chance 
Ih the Income Tax Act which precludes the toe of LIFO for taxation purposes. The 
Profit for the current quarter takes account at me adjustment for the six months 
ended June 30 1984. Tne smolus of R5 224 000 arising Iron the adjustment la 
respect of previous financial years, has been transferred to general reserve. 

July 20 1984 

ERGO 
East Rand Gold and Uranium Company Limited 

ISSUED CAPITAL: 41 MO OOO shares of 50 cents each 

COMPANY RESULTS 

Material treated—tone   
Gold produced—kilograms   
Uranium produced—kilograms   
AeM produced—tons   

PRICE RECEIVED ON SALES 
Gold—it; kg   

Revenue    
Cost of safes  

Operating profit  
Net sundry income ................ 

ProT.r bqfcrc taxation .............. 
Provision for taxation      

Profit after taxation 

Deduct: 
Appropriation lor capital expenditure 
Di.rdcna—interim     

—f.nal ................ 

Transfer from reserve   

Capital expenditure   
ERGO DIVISION 

Lumet treated—tons  
Ceid production—kilaarami 
Uranium production—kilograms 
Acid production—tons   

Revenue gold and sliver 
—uranium and acid 

Operating profit 
Net sundry income 

Pi put be tore taxation 

Capital expenditure ...... 

SIMMCRGO DIVISION 
Sang I'eaiMJ—ton*    
O'r milled—tom   
Go'J or-cuuctlon—kilogram* 
Acx) production—tons 

Quarter 
ended 

Jssc 1984 

Quarter 
ended 

Mar. 1584 

Year 
ended 

Marcn 1984 

5 096 OOO 
t 466 

4* 707 
117 B62 

S 147 000 
1 688 

51 09 J 
112 082 

20 122 000 
6 385 

216 131 
469 422 

IS 62Z 
379 

MOOD 
31 262 
18 093 

IS 197 
381 

ROOO 
32 >54 
17 888 

14 955 
405 

ROOO 
133 *79 

69 S65 

13 169 
499 

14 86R 
1 Q08 

64 314 
2 882 

13 868 
913 

13 874 
(3 929) 

67 198 
1 660 

12 755 19 80S 65 536 

42 024 
11 275 
14 >50 

2 113 

10 403 23 070 57 04G 

4 616 OOO 
1 110 

42 707 

ROOD 
16 941 
8411 

4 750 000 
1 301 

ST 093 
107 835 

ROOO 
21 407 

6 S10 

18 472 OOO 
5 227 

216 131 
476 121 

ROOO 
75 304 
37 833 

25 352 
13 626 

11 726 
461 

12 107 

' ' Y' 951 

27 917 
13 500 

14 417 
9BS 

15 402 

IB 15t‘ 

116 137 
S3 534 

62 603 
2 825 

65 428 

45 002 

463 000 
IS coo 

*36 
7 170 
ROM 
s MI 

329 

373 OOO 1 571 OOO 
24 oon 79 PM 

307 1 158 
4 247 13 10’ 
HOOD R000 

4 711 17 270 
126 472 

Operating profit 
Net sunorv Income 

Profit briore taxation     

Capital expenditure    

No mill* 1 ■ payable 10 Simmer and Jack Mlnex Limited as the profit available 
alter deduction of taxation is Insufficient to recoup the initial capital expenditure- 

DEVELOPMENT 

metre* motre* enannet Bora 

cm Q-’t cm-alt 

Sou Hi Deep malt 
Quarter ended 
June 1984   879 474 1922) 2.17 417 
Quarter ended 
Marih T9S4    792 602 197.1 1.42 279 

V*-*- r*i£5e<y 
Mjrch 1994 . .. .. . . . 2 B69 1 T50 174.S 1.61 291 

Quarter Quarter Year 
muted ended ended 

Jane 1944 Mar. 1984 Mar. 1934 
bAGGAPQNTEIN DIVISION _... , ,Q1 
Capital expenditure*—ROOD   **■ aavi 

DIVIDEND 
Tne nnil dividend of 3S cents a share in respect of the vwr ended Msren 31 J9B4 
was declared on April 10 1964. payable to members registered on May 11 1964 
and wis paid 0* June is 19B4. 

CAPITAL EXPENDITURE COMMITMENTS 
Orders oUced and putitanolng on capital contract* as at J»"e 30 1984 
fli 7 370 OM which included »" a maun* of A2 0S7 000 for the 5immergo Division 
and H23S 000 for the Doggalomcm Dinjlofl. 
PRODUCTION 
Breakdowns at the aeia slant resulted In reduced slimes throughout eng this deLavod 
tne treatment of higher grade reserve*. GgW production lor the quarter was inus 
lower man rorccov. 

ACQUISITION OF NEW KLEtNFONTtlN SLIMES DAMS—INCREASE IN ISSUED 
CAPITAL 

Tne company hat now received dump permits In resent a* f"" d*m» *L1, to 5L7 
Inc fever previM»l* Ownee by New Klelntome-n Properties Limited. In fulfilment Of 

exn Nto K%nMwr. 360 000 Ergo shares were alined jo mat 
comewnv on June 26 1 984. Credited M fully pud UP. Erpo S Issued capital has 
consequently been increased to 41 3b0 OOO snares of 50 cents each 

VALUATION OF URANIUM STOCK 

The basis of valuation ol uranium 0*1 de and uiipnune acid stock was changed during 
• ne ouarter rrgm lati-in.hrtt-out (LIFO) to tne average cost B* PNNjgWB" ,n ll”* 
w.tn :he cnange in the Income Tax Act which precludes in# use of LIFO for taxation 
purposes. The prom lor tne current ouarter taxes MM F W» adiuwmenr ier me 
turn? mcnins e«0«d June 30 1964. The surn>u* o* R61SOOO ar»vng from .nc 
ac.ustn.cnt .n reuret af previous financial ymrs. has been transferred to General 
Reserve. 

For ana an benalf at the boars 

E. P. GUSH' 
W. R. LAW ME O'™6*0" 

rust as ainr 

North Lease area 
Area mined—nP 000   *. 
Tons milled—000   
Yield—git   
Production—kg   
Cost—R'mJ mined    

—Rlion milled   
—Rlkg produced    

South Lease area 
Area mined—m‘ OOO     
Tons milled—OOO .................. 
Yield—g.'t   
Production—kg   
Cost—Rim1 mined   

—RIton milled    
—Rlkg produced ■     

AFRIKANDER LEASE AREA 
Area mined—m‘ 000     
Tans milled—000     
Yield—git   
production—kg   
Cast—Rim* mined     

—RIton milled   
—Rikg produced   

Uranktm oxide 
Totals: 
Tans treated—000   
Yield—kg.t   
Production—kg      
North Lease area 
Tons treated—OOO    . 
Yield—kgi:    - 
Production — kg    
South Lease area 
Tons treated—000   
Yield—kg;t   
Production—kg    
PRICE RECEIVED ON GOLD SALES 

—Rlkg   

* includes 106 metres advanced by Budelsfortteln for the company. 

DIVIDEND 
The Interim dl.ldend ol 600 cents a share In respect of the year ending December 31 
1964 was declared On July 19 1B64. payable to members registered on August IO 
1964. and will be paid on or about September 14 tS84. 

CAPITAL EXPENDITURE COMMITMENTS 
Orders placed and outstanding on capital contracts as at June 30 1984 totalled 
R43 236 000 

grams a ton from 9 770 OOO tons of ere to yield 81 200 (previously 79 OOO) 
kilograms of gold Estimated caoltsl expenditure for the North Lease area has been 

VALUATION OF URANIUM STOCK 

The basis of valuation of u ran lorn oxide stock was changed during the ouarter from 
the last-ln.fi ret-oul (LIFO} to the average cost Of production. In line with the 
change In the Income Tax Act which precludes the use of LIFO lor taxation purposes. 
Tile nr out for the current aoortcr takes aecoent of the adjustment tor the six months 
ended June 30 1984. The surplus o* RIO 674 000 arising from the adjustment 
In respect 01 previous hnanciat years, has been transferred to general reserve. 

2 1SS 
3.24 

511 943 

2 149 
0.23 

484.845 

For and on behalf of the board 

* I'.™?* I Directors 

1 234 
0.19 

232 948 

2 505 
0.20 

492 796 

July 20 1984 
W. R. LAWRIE 

0.29 
252 093 

915 
a-ZB 

251 8S7 

1 799 
0.29 

503 990 

FINANCIAL RESULTS 
Totals: 
Gold—revenue   

—costs    

SOUTHVAAL HOLDINGS LIMITED 
and THE AFRIKANDER LEASE LIMITED 

The attention of shareholders of these companies is directed to the 
report of Vaal Reefs Exploration and Mining Company Limited. 

638 810 
266 703 

. —profit   
Uranium oxide profit   
Tnouic profits .................... 
Net sundry income    ■ •- - 
Dividend I ram Southvaal Holdings Limited 

—interim declared July 1984   

177 671 
13 107 
6 933 
9 968 

372 107 
22 914 
17 548 
19 618 

13 OOO 

445 387 

S.A. LAND 
The South African Land & Exploration Company Limited 

ISSUED CAPITAL: 9 182 700 shares Of 55 

Deduct: 
Royalties to- 
—South*ail Holdings Limited   
—Tne Afrikander Lease Limited  OPERATING RESULTS 

Quarter 
ended 

Mar. 1984 

Front before taxation and State's snare 
Of profit     • • ■ 

Prevision for taxation and State's share 
of profit    

Front after taxation and State's share 
□ f profit     

Appropriation tor capital expenditure .. 
Dividend—Interim    

Tons milled 000   
Yield—git   
Production—kg   
Production, transport and screening cc 

—fl'ton milled   
 Rrkg produced    

PRICE RECEIVED ON SALES 
Gold Rlkg   

Retained profit for the six months .... 

Capital expenditure     

FINANCIAL RESULTS 
Gold—revenge   

—production COSO  
—transport and screening coats 

Less coat of dome material   

Consolidated prof**: 
Consol Mated profit, after providing tor 

taxation and State's snare of profit of 
the company and Its wholly-owned 
subxidisrv. >yextern Reef* Exploration 
and Development Company Limited .. 

Gold profit  
Net sundry Income   

Profit before taxation  
Taxation estimated   

For and On behalf of the board 

E. P. GUSH l 
W. R. LAWRIE - D,rector* 

North Lease area 
Gold—revenue .. 

—costs . . . . 

—profit   
Uranium oxide Profit 

Tribute profit* ...... 

Capital expenditure 
South Lease area 
Gold—revenue .... 

—costs    

162 756 
6S 410 

77 346 
S 982 
5 140 

68 386 

6 951 

Profit sftar taxation ................ 

Deduct: 
Dividend Interim 

Retained profit in the six months .. 
months    

Capital expenditure 

—profit   
Uranium Oxide profit 
Trlbuto profit   

199 2<0 
12 546 
9 481 

Deduce 
Capital expnndlture    ■ 
Repayment of loan and Interest » 

Southvaal Holdings Limited  ■ 
Repayment Of consumer loan    

XSS 433 801 

DIVIDEND 
The interim dividend of 20 rents a share in respect of the year ending December 31 1984 
was declared on July 19 1984 payable to members registered on August 10 1984 and 
will be paid on or about September 14 1964. 

CAPITAL EXPENDITURE COMMITMENTS 
Ortfers placed and outstanding 00 capital contracts as at Jana 30 1964 totalled 
R7 000. 

VAN DYK NO. 5 SHAFT—iA- LANDS FEASIBILITY STUDY 
In an announcement dated April 19 1984. It was stated that the establishment of 
a (mall mining operation based on the Van Dvk No. 5 shaft could not be Iimtlbed. 
Undeco round prospecting of protected pay-shoots, in order to assess tbe economics of 
establishing a new mine within the whole SJk. Lands tease ares, is Kill under 
consideration. 

For and on behalf of the board 

Surplus subject to royalty 

Royalty to Southvaal Holdings Limited 
iSS«i Of surplus!   

Capital expenditure   
Afrikander Lease area 
Gold section 
Gold—revenue   

July 20 1980 

W. R. LAWRIE i 
E. P. GUSH f 

ELANDSRAND 
Elandsrand Gold Mining Company Limited 

Ongoing Capital Expenditure ........ 
Recoupment of initial Capital Expenditure 
Prevision for Taxation   

ISSUED CAPITAL: 9G 619 825 shared Of 20 cm* each 

Quarter 
icoded 

Just 1984 

Quarter 
ended 

Mar. 19B4 

SBC months 
ended 

June 1984 

Available for royalty 

Provision for royalty to The Afrikander 
lease Limited. tl^e royalty Is P«- 
anl* only *fhen the malts Of m 
op*rjtio»s of me full year have been 
ccccrm-ned)     

Capitol expenditure    

Royalty"townie"Afrikander Lease Limited 
(minimum!     

Capital expenditure 
(Metallurgical Plant)   

286 245 533 
116 9 12S 

13 12 25 

216 92 soa 

OPERATING RESULTS 
Gold 
Area mined—m* 000 
Tons milled—000 ... 
Yield—on   
Production—kg 
Co«t—Rim1 mined . 

—Alton milled . 
—Rikg produced 

PRICE RECEIVED ON SALES 
Gold—Bug   

—HO!   

FINANCIAL RESULTS 
Gold revenue •... 

DEVELOPMENT 

North Lease Area 
Vaal reef 
Quarter ended 
June 1984 
Quarter ended 
March 1984 

Shr months ended 
June 1964 jq„C 1504 28 453 

Vcntersdore Contact reef 
Quarter ended 
June 1964 
Quarter ended 
March 1984 

She months ended 
Jane 1984 
Area under 
tribute to and 
dcvcloocd By 
W ortoecctttontel n 
Gold Mining 
Company Limited 
(not included 
in retail) 
Vaal reef 
Quarter ended 
June 1984 
Quarter ended 
Marcn 1984 

Six months ended 
Jure 1934 

Sooth Lease Area 
Vaal reef 
Qoarler ended 
June 1964 

Quarter cnccd 
March 1984 

Six month* ended 
June 1934 

'C reef 

Quarter ended 
Jwv 1964 
Quarter ended 
March 1984 

Six months ended 
June 1984 

channel 
width 

cm 

gold 

Bit cm. git knit cm.kolt 

47-4 3941 1 887 0.95 44.98 

SB J) 38.50 1 463 1.12 42.36 

43.1 39.30 1 694 1.02 43.80 

14.4 Ml 134 0-22 122 

8.5 2.59 22 0.06 o.so 

13.0 8.13 106 020 234 

91.8 2133 1 958 0-48 43.72 

94.4 13.73 1 298 0.38 35.81 

92.$ 18.76 1737 0.44 41.09 

100.4 29-20 2 940 1.00 100.87 

105.7 25.11 2 654 0.99 104.40 

102-9 27.23 2 802 1.00 102.82 

su 18.79 1 058 0.74 41.75 

11.7 172.82 2 022 1.82 21.29 

34.0 45.29 1 540 0.93 31.52 

Freni before company taxation   
Provision for company taxation   

Prent after company taxation 

Deduct: 
Appropriation for capital expenditure .. 
Dividend—Interim     

Retained pront for the six months .... 

Capital expenditure   
SHAFT SINKING 
Sab-vertical rock;service shaft 
Advance   
Final death       
Sab.vs i’ll cal ventilation shaft 
Advance   
Final depth   
DEVELOPMENT 

Veoteredorp Contact reef 

June 1984   G 507 920 
Quarter ended 
March 1984   6 769 1 348 
Six months ended 
June 1984   . _ 13 275 _ 2 268 
Station cutting metres arc Included under advance metre*. 

metre* metres channel 
width - 

cm 

•OW 

■It on.glt 

6507 920 7U SMI 1S77 

6 769 1 348 B9-5 17.14 1 534 

13 Z7S , 2 268 82 9 18.71 1 SSI 

DIVIDEND 
The interim dividend of is cents a share In respect of the vear ending December 31 
1984 was declared an July 19 1984. payable to members registered on August 10 
1984 and will be paid on or aboot September 14 1984. 

CAPITAL EXPENDITURE COMMITMENTS 
Orders placed and outstanding an capital contracts as at June 30 1984 totalled 
RIO 816 000. 
PLANNED PRODUCTION AND CAPITAL EXPENDITURE 
Tha punned gold production for the vear remains unchanged at 10 600 kilogram* 
from creating I 956 (WJ ions at an average recovered grade Of 5.60 grams a MIL 
Tha forecast capital expenditure for the vear has been lowered from R61 ODD 000 
to R52 000 000. This reduction has been caused mainly by the deferment of 
expenditure on the Mb-mcrtical shaft. Commliugmno of tha shaft remains scheduled 
tor May 1985. 

For and on behalf of the board 

July 20 1984 

E. P. GUSH . 
W. R. LAWRIE j 

Area under 
brSurr to and 
dcwiocee bv 
BurcisK Rtcit 
Gold mm.rp 
Company Limited 
1 not included 
in iblaiti 
Vaal(tel 

Quarter ended 
Jane ISM 

Quarter ended 
March 1904 

Six month* ended 
June 1984 

1 040 204 1414 723 1.058 0-53 47.62 

837 236 131.3 9.07 1 373 0.40 61.37 

1 683 400 148.8 8.28 1 232 0.37 S322 

ANGLO AMERICAN CORPORATION 
OF SOOTH AFRICA LIMITED 

NOTE 

DEVELOPMENT 

Development values represent actual results of sampling, no allow- 
Junc 1984 >1003 400 148.8 B.Z8 1232 
- Includes 498 metres advanced by BuPelsfoirtcIn for the company. 
Afrikander Loose 

*nc« having been made for adjustments necessary in estimating 
ore reserves. 

axes 
Jcopeilown Rlctkiill 
No. 5 r«» 
(Gold lexica) 

Quarter ndail 
June 1904 

The Orange Free Slate Group’s results appear on another page 
in this newspaper. 

Quarter ended 
Iktaicn 1564 

0.04 3.43 

0.02 1.78 

LONDON OFFICES: 40 HOLBOHN VIADUCT, EC1P 1AJ 
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SS. MINING NEWS 

Val Reefs 
lifts interim 
BY GEORGE MILUNG-STANLEY 

THE INTERIM dividend 
declarations from the Transvaal 
gold mines (n the Anglo 
American Corporation stable 
were generally in line with tbe 
share market's expectations, 
although all but Vaal Reefs will 
be paying a lower amount than 
last time. 

Vaal Reefs’ payment of 600 
cents (305p) compares with last 
year's interim of 5SS cents, 
which was followed by a final 
of 610 cents for a total for 1983 
of 1.195 cents. 

The associated Southvaal 
Holdings, whose lease area is 
mined by Vaal Reefs, plans to 
pay an interim of 200 cents, 
compared with 215 cents In 1983. 

The latest dividend declara- 
tions are compared in the 
following table. 

Juna Dec Juno Doc 
cams cants cans cants 

Fla infers nr* ... -IS 20 *20 IS 

PLANNED PRODUCTION AND CAPITAL EXPENDITURE 
Forecast grade for the tenth Lease area has been increased to 10.9 Coreviotislr 10-31 
grams a ten to yield 36 □□□ ipreviously 3d Odd) kilograms of gold from ae unchanged 
milled tonnage of 3 SCO Odd ton. in the Afrikander Lease area the forecast grade 
has been increased to 240 (previously 2.35) grams a ton to yield 600 (previously 
4001 kilograms el gold from a milled tonnage of 240 000 tprcvloafty 170OOOI tans 
of ore. Grade for the complex will accordingly increase to 8.31 tbrevionstv 8.141 

Elandsrand . •IS 20 •20 

SA Lond .... •20 ■jo •30 
Southvaal •200 180 •216 
Vaal Reels . •600 BIO •MS 

W. Deep .... •185 215 •210 

reduced by R7 m.Hlon from R62.3 million to R55.3 million. Copital exoend It ore 
of B97.fi million for the South Lease area and R200 OOO for the Afrikander Leoso 
area remain unchanged. 

Six months 
ended 

Juno 1984 

“ Danotas intarlm. 
The Anglo group mines 

yesterday brought the June 
quarterly reporting season for 
the South African industry to 
a close. A number of the mines 
reported good increases in 
profits, helped by the continued 
depreciation of the rand against 
tbe U.S. dollar, which ensured 
a higher gold price in local 
currency terms. 

Tbe gold prices in rand and 
dollar terms are compared m 
tbe accompanying table. 

The mines in the Transvaal 
area generally did rather better 
in the latest quarter than their 
counterparts in the Orange Free 
State, showing improvements in 
gold output and reductions in 
unit costs. , ^ 

Western Deep Levels recorded 
the biggest single increase in 
net profits, with a 43 per cent 
jump to R68£m (£35m) from 
the previous quarter’s level, 
which had been affected by an 
underground fire. 

The fire restricted overall 
tnmnspi mined in tbe March 
quarter, and more importantly 
limited access to the higher 
grade areas of the mine. 

In the latest period, the 
average gold grade has jumped 
from 9.4 grammes per tonne to 
10.2 grammes, which helped 
towards restoring gold produc- 

tion. Western Deep's tax: charge 
was halved to Rl3.7ra, largely 
because of the increase in 
capital spending. 

The recovery front the effects 
of the fire is sot yet complete, 
with tonnage mined, grade and 
gold production still below the 
targetted levels, but the affected 
faces are now. being reopened 
and production- should be back 
at tbe projected amount by Vie 
end of the current quarter. 

Vaal Reefs also did well, with 
a rise of -over one-third in net 
profits. An Improvement in tbe 
gold grade from 8.33 grammes 
per tonne to 8.56 grammes helped 
to boost gold profits, and the 
mine received dividends totalling 
R13m from SouthvaaL 

Tbe young Elandsrand con- 
tinued to make good progres, 
wiih a rise of 15 per cent in 
net profits, helped by improve- 
ments in the gold 'grade and 
tonnage milled. Tbe commission- 
ing of the -sub-vertical shaft, 
wblcb diould take the mine into 
better ore grades, is still 
scheduled for May next year. 

The dump retreatment opera- 
tion East Rand Gold and 
Uranium (Ergo) had a poorer 
quarter, with lower grade slimes 
leading to a-fall in output, while 
the reduced capital spending 

Elandsrand . 
FS Gfiduld . 
Pros. Brand . 
Pros. Stoyn . 
SA Land .... 
Vaal Roars - 
W. Deep .... 
W. Holding 

June M»r Doc 
qtr qtr Qtr 

ROOO ROOO ROOO 
12,755 19.803 15.483 
17.193 1«.8» 16.360 

21 .Ml 20.103 21.610 

28.928 25.211 24.481 
B57 - 979 1.135 

111.742 82.183 125.179 
68.485 47.847 73.194 
33.680 39.573 29.775 

Overall net profits of the Free 
State mines fell by 6.5 per cent 
to K117-2m, largely because of 
increases in working costs and 
the tax liability.. 

Lower capital spending, which 
is allowable' against tax. led to 
sharply higher tax payments by 
President Brand, Western Hold- 
ings and FTee State Geduld. the 
last-named suffering a charge in 
contrast to the tax credit last 

ProtidentSteyn’scapitalspend. ... 

President Steyn’s capital 
spending rose from RIO.9m to 
R13.6m, so that the tax charge 
was lower. This left net profits 
14 per cent higher at R28-8m. 

Denison earning less 
SECOND quarter earnings of 
rqawin at Canada’s Denison 
Maw bring tbe half-year total 
to C$4L2m (£23.6m) compared 
with C$46m in the same period 
of In' year, reports John 
Sogar> h from Toronto. ‘ 

Ur Stephen B. Roman, the 
Denison chairman; says that the 
reduction in the latest first-half 
earnings reflects lower oil and 
gas revenue from Canada and 
the Casablanca field in Spain, 
reduced income from uranium 
and investments and an increase 
In spending on oil and gas ex- 
ploration. 

The big 50 per cent-owned 
Quintette open-pit coal mine in 
British Columbia is expected to 
reach full production by the final 
quarter of this year. 

In tbe past six months coal 
shipments have amounted to 
1.32m tonnes and continue at 
projected tonnage rates and con- 
tract prices to Japanese 
customers. Output has now 
reached. 12.000 tonnes per day, . 

GOLD PRICE RECEIVED (R par kilo*-" 
gramme—$ p*r ounce): 

. ..... _ ... Qw ended Qir ended 
Mar 31 Mar 31 

ERGO    HI5.622 R1B.187 

Free S. Geduld ... R15.652 
($3791 

President Brand ... R15.610 
($377) 

President Stoyn ... R15.671 
($379) 

SA Land   R15.580 
($377) 

Vaal Rule   R15.650 
Western Deep ... R15.8S4 
Wee tern HkJoe. ... B15.645 

($379) 

R15.6S2 815.238 
($3791 (S3IP1 

R15.610 H15.Z21 
($377) !«•*" 

R11.671 R15.238 

R15.650 R13.427 
R15.B54 R15.333 

Australians offered Argyle stake 
THE Australian public is to be 
offered the most of the Western 
Australian Government’s 5 per 
cent holding in the big Argyle 
diamond project This will be 
done via the state’s newly-formed 
Western Australian Development 
Corporation (WADC) which is 
to launch a A$65m (£40.9m) 
diamond trust. 

Tbe trust will acquire 
Northern Mining, holder of the 
Argyle stake, from the Western 
Australian Government for 
AS45m. The latter bought 
Northern Mining from Bond 
Corporation last October for 
AS42m. 

WADC will offer 60m trust 
units to the public at A$1 per 
share while retaining 5m units 
as trust manager. Each unit 
will be payable as to 60 cents on 
application and 40 cents by June 
12 1985. Preference will be 
given to Western Australian 

residents who apply before 
August 20: 

She trust will make a state- 
guaranteed minimum annual 
distribution of 8 cents per unit 
for the first seven yean with 
minimum distributions expected 
to be tax-free until end-1989, 
according to Mr John Horgau, 
the WADC chairman. 

Lead underwriters to the issue 
are Hill Samuel Securities and 
the Australian Mutual Provident 
Society. All members of tbe 
Perth Stock- Exchange will act as 
issue brokers, said Mr Horgan. 

It is thought in Perth that the 
** people's trust" could be 
launching further natural re- 
source schemes oyer the next 
six months. 

The other shareholders in 
Argyle are CBA with 56B per 
cent and Ashton Mining with the 
remaining 38.2 per cent 

BASE LENDING RATES 
A.BK. Bank   12 % 
Allied Irish Bank   32 % 
Amro Bank  12 % 
Henry Ansbacber  12 % 
Armco Trust Limited 12$% 
Associates Cap. Corp. 12 % 
Bunco tie Bilbao   12 % 
Bank Hapoalim BM ... 12 % 
BCCI   12 % 
Bank of Ireland  12 % 
Bank of Cyprus  12 % 
Bank of India  12 % 
Bank of Scotland   12 % 
Banque Beige Ltd ... 12 % 
Barclays Bank   12 % 
Beneficial Trust Ltd.... 13 % 
Brit. Bank of Mid. East 12 % 

I Brown Sblpley   12 % 
CL Bank Nederland ... 12 % 
Canada Permnt Trust 12 % 
Cayzer Ltd.  12 % 
Cedar Holdings  12 % 

I Charterhouse Japhet... 12 % 
Choulartons  12i% 
Citibank NA  12 % 
Citibank Savings  fl 93% 
Clydesdale Bank   12 % 
C. E. Coates & Co. Ltd. 12*% 
Comm. Bk. N. East ... 12 % 
Consolidated Credits... 12 % 
Co-operative Bank ...*12 % 
The Cyprus Popular Bk. 12 % 
Dunbar & Co. Ltd ... 32 % 
Duncan Lawrie   12 % 
E. T. Trust 124% 
Exeter Trust Ltd   12i% 
First NaL Fin. Coro.... ll'% 
First Nat Secs. Ltd ... 10 % 

I Robert Fleming & Co. 12 % 
Robert Fraser   12*% 
Grindlays Bank  „.412 % 

I Guinness Mahon   12 % 
lHambros Bank   12 % 
Heritable & Gen. Trust 12 % 

l Hill Samuel  512 % 
C Hoare & Co.   tl2 % 
Hongkong & Shanghai 12 % 
Kingsnorth Trust Ltd 10 % 
Knowsley & Co. Ltd... 12J% 
Lloyds Bank    12 % 
Mallinhall Limited ... 12 % 
Edward Manson & Co. 13 % 
Meghraj and Sons Ltd. 32 % 
Midland Bank    12 % 

1 Morgan Grenfell   12 % 
National Bk. of Kuwait 12 % 
National Girobank ... 12 % 
National Westminster 12 % 
Norwich Gen Tst  12 % 
People's Tst. & Sv. Ltd. 13 % 
n. Rapnact & Sons ... 12 % 
P. S. Re (son & Co. ... 12 % 
Roxburghe Guarantee 121% 
Royal Trust Co. Canada 12 % 

l J Henry SchroderWagg 12 % 
Standard Chartered ...||12 % 
Trade Dev. Bank ...... is % 
TCB     12 % 
Trustee Savings Bank 12 % 
United Bank of Kuwait 12 % 
United Mterabl Bank . 12 % 
Volkskas Limited ;  12 % 
Westpac Banking Corp. 12 % 
White way Laidlaw ... 124% 
Williams & Giya's ... 12 % 
wintrust Secs. Ltd ... 12 % 
Yorkshire Bank ... 12 % 

I Member of tha Aeoapttaa Houses 
Cammixua. 

Sipwito 8.75%. 1-month 
12 months CUSQO 

1Q.7E% £10.000. 12 months 11%. 
t 7 day deposits on SBIHE .of under 

ria.000iftij. naooo up to aaooo 
9V%. -£SO,060.and over 10%. 

t Call deuoilta £1.000 and over 84%. 

! 21-day deposits dvtr~£i.000 W.%. 
□emend deposit* . 5 Demand deposits- 

1 toortgase base rate. 
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WALL STREET 

Supporters 
remain 
hard to find 
SECURITIES markets remained in the 
doldrums on Wall Street yesterday with 
major investors still uneasy about the 
outlook for interest rates and the econo- 
my, writes Terry By land in New York. 

The bond market held on to the gen- 
eral improvement in prices of the previ- 
ous session, but stocks again lacked sup- 
porters, and modest selling pressure 
was enough to drive the blue chips low- 
er. 

At the close the Dow Jones industrial 
average was down 8.72 at 1,102.92. 

The moment of truth for the markets 
may come next week when two major 
hurdles will be faced. 

First, the Commerce Department will 
disclose its amended estimate of GNP 
growth in the second quarter. The de- 
partment’s initial figures, showing 
growth of 5.7 per cent, badly shook Wall 
Street, which feared that the Federal 
Reserve would clamp down on credit 
flows. Then, at mid-week, Mr Paul 
Volcker will outline his credit strategies 
before the Senate Banking Committee. 

Stock market indices were depressed 
once again yesterday, by selling of 
Merck, the major pharmaceuticals 
group, which fell S2Vt to an early $80% on 

fears of price-cutting in the industry. 
The board said it knew of no reason for 
the drop, which has taken 20 per cent off 
the stock over the past fortnight. 

Elsewhere in the sector, Pfizer met 
some selling, dipping $7. to $30%. John- 
son and Johnson also came under fire, 
retreating $% to $28%. Upjohn at 548 was 
a further $'4 off after Boots of the UK 
confirmed that it was undercutting 
prices on Motrin, Upjohn’s major earn- 
ing anti-arthritis drug. 

Another discouraging factor for the 
market was the disclosure by Continen- 
tal Illinois, the troubled Chicago bank, 
that it will postpone its quarterly report 
until it can reach agreement with the 
Federal Deposit Insurance Corporation 
(FDIC). The bank's stock dipped S% to a 
new low of $3%, with the market gloomi- 
ly expecting a large loss and the FDIC 
left to pick up the pieces since attempts 
to arrange a private sector bail-out have 
seemingly foundered. 

Massey-Ferguson, the Canadian trac- 
tor and farm machinery group, fell S7i to 
$2% after a block of half a million shares 
was traded at £2% 

The reporting season for the motor in- 
dustry opened with results from Chrys- 
ler, which eased 5% to $27. General Mo- 
tors at $67% edged forward $% on expec- 
tation of good profits news. 

Other weak spots among the leading- 
industrials included Transco, down $1 to 
$49%; Burlington Industries, $2% off at 
$24%; Mead Corp, $1% down to $32%; and 
Cray Research, which dipped $1% to 
$44%. 

Of the recent speculative features, St 
Regis dipped $1 to $46% in response to 
Mr Rupert Murdoch's bid for 51 per cent 

End Month Rems 
Dow Jones Industrial 

DjJy Average 
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STOCK MARKET INDICES 

NEW YORK J*yi9 Previous Yearago 

DJ Industrials 1.102.92 1,111.64 1.197.12 

DJ Transport 45752 462.65 560.0 
CUUIOrties 123.94 125.87 1302 

S&P Composite 150.55* 151.40 164.83 

LONDON 
FTtnd Ord 754.7 769.8 7109 
FT-SE100 1.003.0 1.009.0 946.7 

FT-A AH-share 469.72 472.08 45096 

FT-A 500 50522 507.58 488.31 

FT Gold mines 529.3 529.4 669.4 

FT-A Long gUt 11.35 1129 10.68 

TOKYO 
Nikkei-Dow 10.088.791020825 896886 

Tokyo SE 770.47 7762 6549 

AUSTRALIA 
All Ord. 683.3 67B.B 644.0 
Metals & Mins. 421.0 417.8 573.6 

AUSTRIA 
Credit Aktien 53.55 5352 6599 

BELGIUM 
Belgian SE 142.01 141.61 12894 

CANADA July 19 Prev. Yrago 

Toronto 
Metals & Minis 1.7053* 1,7139 — 
Composite 2,134.1* 2,1518 2/48.8 

Montreal 
Portfolio 103.01 * 104.36 121.7 

DENMARK 
Copenhagen SE 185.87 18688 1568 

FRANCE 
CAC Gen 162.6 1652 125.0 

Ind. Tendance 104.4 106.7 77.8 

WEST GERMANY 
FAZ-Aklien 326.5 329.31 32323 

Commerzbank 937.9 945.8 960.6 

HONG KONG 
Hang Seng 797.65 79199 1.088.38 

ITALY 
Banca Comm. 206.48 208.88 195.96 

NETHERLANDS 
ANP-CBS Gen 1509 152.8 1349 

ANP-CSSInd 122.3 1237 1102 

NORWAY 
OstoSE 248.51 248.52 191.36 

SINGAPORE 
Straits Times 877.9 87922 939.03 

SOUTH AFRICA 
Golds 879.6 878.3 9009 
Industrials 9502 9478 9216 

SPAIN 
Madrid SE 127.45 .12727 11992 

SWEDEN 
J&P 1.471.87 1,477.33 1988.93 

SWITZERLAND 
Swiss Bank Ind 360.7 3828 336.1 

WORLD July 18 Prev Yearago 

Capital lnt'1 189.4 170.5 176.5 

60U> (per ounce) 1 

July 19 Prev 
London S350.75 $34525 
Frankfurt $350.50 $345.75 
Zurich $350.75 5345.75 
Pans (fixing) S35124 $348.45 
Luxembourg (fixing) $352.50 $346.75 
New York (July) $347.30 $34920 

‘ Laest tnart&n faum | 

FT-Industrial Ordinary 
Index (30-Share) 

Hnoo 

h050 

i860 

Heoo 

dun Jut 
1984 
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CURRENCIES 

UA. DOLLAR STERLING 

(London) July 19 Previous Ji4y 19 Previous 

S - 1.3265 1.3135 
DM 2.8445 2962 3.7775 3.76 
Yen 243.0 2439 323.0 319.5 
FFr 8.725 8.785 11.6 11.54 
SwFr 2.407 2.421 3.1975 3.18 
Guilder 3206 3231 42625 4.2425 
Urn 1749.0 1751.75 2325.0 2300.0 
BFr 57.495 57925 76.45 75.95 

CS 192875 1.33175 1.7625 1.7475 

INTEREST RATES 

Euro-currencies July 19 Prev 

(3-month offered rate) 

£ 12ft 12V,e 
SwFr 4'fti 4ft 

DM 5% 5ft 
FFr 12% 12* 

FT London Interbank fixing 
(offered rale) 

3-montti U-S.S 12'* 12Yi» 

6-month U-S-S 12% 12% 
U.S. Fed Funds lifts* lifts 
U.S. 3-month CDs 1195* 11.70 

(18.3-month T-bMs 10.01* 10.09 

U.S BONOS 

Treasiny July 19’ Prev 

Price YtoW Price Yield 

13 1986 100'fta 12.77 100"fe 1290 
13% 1991 102’%* 1322 102%* 1325 
13% 1994 99'ft* 1321 99’fe 1323 

13% 2014 101'%* 13.06 lOlfta 13.09 

Corporate July 19* Prev 
AT&T Price Yield Price Yield 
107. June 1990 86ft 13.80 86ft 13.80 
3ft July 1990 71ft 70.45 71ft 10.45 
8% May 2000 

Xerox 
67ft 13.85 67ft 13.85 

10% March 1993 83% 

Diamond Shamrock 

14.00 83ft 14.00 

10ft May 1993 82ft 

Federated Dept Stores 

14.15 82ft 14.15 

10% May 2013 

Abbot Lab 

76ft 1495 76ft 14.05 

17.80 Fab 2013 

Alcoa 

84% 14.05 84ft 14.05 

12 V. Dec 2012 84ft 14.50 84ft 14.50 

FINANCIAL FUTURES 

CHICAGO Latest hfigh Lon Prev 

U*S- TnMMUiy Bond* (CUT) 
8% 32nds of 100% 

Sept 62-30 63-01 62-22 62-23 
U.S. Treasury Bffls (INK} 

Sim points of 100% 
Sept 69.44 8944 69.37 69.40 

CertNieatM Of Deposit (HHII) 
Sim points of 100% 
Sept 87.92 87.93 87.85 87.87 

LONDON 
Three-month Eurodollar 

Sim points of 100% 

Sept 87.76 87.79 87.73 87 64 
20-year Notional Gflt 
£50,000 32mJs of 100% 
Sept 98-18 99-10 98-07 98-31 

COMMODITIES 

(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee I July) 

Oil (spot Arabian light) 

July 19 Prev 

573.B5P 564.95p 
C 1024.50 £1027.00 

£2196.00 £2210.00 

S2735 $27.40 

of the shares. At $60%, Quaker Oats fall 
$2% after Merrill Lynch had down- 
graded the stock. But Merrill also up- 
graded its view of Lockheed, the aero- 
space group, which helped lift it $% to 
538%. 

Other scattered features included 
Harris Corp, the graphics company, 
which jumped $1% to $27, although die 
board denied any bid discussions. 

In the bond market, the key long bond 
of 2014 was a touch better at 101'%:. 
Turnover was sluggish during the morn- 
ing, but the past fortnight has seen a 
gradual advance in bond prices, in part 
an anticipation of the signing this week 
by President Reagan of the repeal of the 
withholding tax, which is expected to in- 
crease foreign participation in the UJ5. 
federal bond markets. 

Short-term rates slackened a little, en- 
couraged by an easing in the federal 
funds rate to 11% per cent Bankers 
Trust took the opportunity to cut its bro- 
ker loan rate by half a point to 12 per 
cent 

Rates on Treasury paper firmed a 
little in response to the plan to sell 
58.5bn in new two-year notes next week. 

LONDON 

Cash call 
provides 
fresh jolt 
A FRESH jolt was given to London fi- 
nancial markets yesterday by NatWest 
Bank’s announcement of a £236m rights 
issue. 

NatWest fell away sharply and 
touched 602p at one stage before rally- 
ing to close with a loss of 27p at 605p. 
Other retail banks followed fears of fur- 
ther funding moves within the sector. 

The FT Industrial Ordinary share in- 
dex recorded a fall of 9.3 at the first cal- 
culation, but later the trend was stead- 
ier. The index closed with a net fall of 5.1 
at 764.7, another low for the year. 
■ The overnight improvement in U-S. 
bonds failed to help government stocks. 
Persistent small selling left long-dated 
issues with falls ranging to % and occa- 
sionally more, while the shorts were 
particularly weak and closed with losses 
extending to %«. 

Chief price changes. Page 28; Details, 
Page 29; Share information service, 
Pages 30-31 

HONG KONG 
CHEAPER short-term interest rates 
prompted renewed domestic demand in 
Hong Kong, and the market closed firm- 
er, though off the day’s highs after light 
selling orders from London. 

The Hang Seng index ended up 5.66 at 
797.05, after a 12.51 rise at the morning 
close. 

Persistent selling of Hongkong Wharf 
was attributed to disappointment at the 
absence of a scrip issue or bonus divi- 
dend as the group announced profits for 
the 15 months to the end of March. It 
finished down 7 cents at HK53.05. 

World International added 13 cents to 
HKS1.76 as it held its dividend un- 
changed on higher profits for the year to 
March 31. 

SINGAPORE 
A HESITANT mood continued to per- 
vade Singapore trading, but the Straits 
Times industrial index managed to re- 
coup some of a 3J22 midsession loss to 
close down 1.24 at 877.90. 

Singapore Land slipped 8 cents to 
SS3.50 as it was announced that the 
property development company was to 
receive SS23.6m from Chartered Bank 
following the breakdown of plans to 
acquire an interest in the bank's new 
Singapore headquarters. 

Pan Electric continued in demand, 
topping the actives list and adding 10 
cents to SS2.66. 

AUSTRALIA 
HIGHER international gold and base 
metals prices provided the impetus for 
Sydney to move higher in active trading. 
The All Ordinaries index ended up 4.5 at 
683.3. 
. The rally was led by mining issues al- 
though Bougainville Copper slipped 3 
cents to AS1.60 following its report of a 
decline, in gold and copper production in 
the six months to June. 

Elsewhere, ACI International rose a 
further 3 cents to AS1.85 after the fore- 
cast in its annual report of good profits 
for the current year. 

SOUTH AFRICA 
EARLY gains among gold shares were 
not sustained in Johannesburg, and the 
sector dosed mixed in a market still hes- 
itant following the rise in bank prime 
lending rates to record levels earlier this 
week. 

Randfontein ended unchanged at 
R 162.50 while Harmony added 10 cents 
to R26. 

Industrials were also mixed with Bar- 
low Rand down 10 cents to R12. 

CANADA 

A LOWER tone emerged in Toronto, tak- 
ing its lead from Wall Street indications, 
with the decline paced by the base me- 
tals and minerals sector and oil and gas 

issues. Golds proved an exception in ear- 
ly trading, showing a modest advance. 

A lower trend was also seen in Mon- 
treal with small declines seen in all the 
major stock groupings. 

TOKYO 

Downward 
move gains 
momentum 
THE OVERNIGHT weakness of over- 
seas equity markets, combined with the 
yen's slide to the year's lowest against 
the U.S. dollar, sent stock prices down 
sharply in Tokyo yesterday, writes Shi- 
geo Nishiwaki ofJiji Press. 

Blue chips declined steeply, while in- 
centive-backed issues eased too. Riccar 
plunged on heavy sales amid worries 
over a financial crisis. 

The Nikkei-Dow market average lost 
119.46 to 10,088.79 in slow volume of 
267.74m shares, just above the previous 
day’s 261.67m. Declining issues far out- 
numbered advances 480 to 196, with 182 
issues unchanged. 

Of the blue chips, Matsushita Electric 
Industrial shed Y30 to Y1,500, the year's 
lowest Hitachi fell to Y795 at one point 
below the year's low of Y798 registered 
on July 13, but bounced back later to 
close at Y799. off Y10. 

Reflecting the slack performance of 
leading blue chips, high-priced issues 
plunged. NEC weakened Y20 to Y1.130, 
Canon Y30 to Y1.120 and Kyocera Y80 to 
Y5.840. 

Only a small segment of incentive- 
backed stocks were sought Morinaga 
was the day's most active at 12.32m 
shares, rising Y10 to Y452 on speculative 
purchases. It was followed by Yuasa 
Battery with 10.95m shares, scoring a 
rnayimnm allowable daily rise of Y80 to 

Y412 amid speculation over its possible 
development of a ceramic-based cell. 

The third busiest was Taiyo Fishery 
with 10.72m, up Y5 to Y211, and the 
fourth Japan Storage Battery with 
6.54m shares, up Y37 to Y313. 

Osaka Transformer, which shot up on 
Wednesday, lost Y22 to Y315 on heavy 
profit-taking. The June pace-setters lost 
ground broadly with Kuraray dropping 
Y19 to Y746, Asahi Chemical Y7 to Y598 
and Onoda Cement Y12 to Y308. 

Meanwhile, the Tokyo Stock Ex- 
change resumed trading in stock of the 
financially troubled Riccar, which was 
suspended on Wednesday. The sewing 
machine maker suffered a maximum al- 
lowable decline of Y50 from Tuesday to 

Y107, on sell orders for more than 30.1m 
shares against buy orders for just 
684,000. 

The bond market firmed, as the Debt 
Consolidation Fund bought YlOObn 
worth of government bonds in early 
trading. Two issues were purchased, in- 
cluding the 7.5 per cent government 
bonds due in January 1998. 

However, the yen's weakness spurred 
sales in late trading, keeping the yield 
on the 7.5 per cent issues unchanged at 
7.465 per cent 

EUROPE 

Politics just 
one part in 
Paris upset 
SHARP setbacks were encountered on 
the Paris bourse yesterday, but the de- 
pressed mood was by no means entirely 
attributable to the composition of the 
new French Government of M Laurent 
Fabius. 

On Wednesday, the bourse had re- 
ceived news of M Fabius's appointment 
with equanimity, although many opera- 
tors were seen to be holding back from 
adjusting positions until the remainder 
of the cabinet posts had been filled. 

Overnight, however, came official fig- 
ures showing a slide back into deficit for 
French trade in June as well as a jump 
in unemployment This picture - coupled 
with Wall Street's poor showing - made 
for an unhappy start to the day, well 
ahead of the cabinet details. 

Early news that M Jacques Delors 
would not form part of the new team did. 

evoke some concern, given bis reputa- 
tion as a moderate and his track record 
while at the Finance Ministry. He was 
charged with implementing the national 
austerity programme which has done so 
much to' buoy market fortunes. 

The lack of a Communist presence in 
the line-up had long been regarded - 
amid the squabbles which beset the out- 
going coalition - as a prospect of little 
consequence either way for the market, 
so long as the austerity course was 
maintained. 

Bourse participants diverged over 
whether the allocation of the Finance 
slot to M Pierre Beregovoy had made 
the day's outcome worse. The announce- 
ment came towards the end of the ses- 
sion. and it was true that the initial 
markdouns were extended somewhat 
through the day. 

But it was felt that the result - 2.3 off 
the Indicateur de Tendence at 104.4 - 
could be regarded at best as a premature 
assessment of the new administration's 
political complexion. Details of the bud- 
get projections, moreover, came well af- 
ter the close. 

Reflecting the downward drift. Cie 
Bancaire finished FFr 13 lower at FFr 
495 after an opening FFr 11 loss; Pernod 
Ricord started FFr 20 off and shed FFr 4 
more during the session to FFr 752; and 
Peugeot went from FFr 6 off to a final 
FFr 10.50 at FFr 184.50. 

Bic slipped FFr 5.50 to FFr400 despite 
a boost in first-half turnover. 

Most other Continental centres ended 
a dull day mixed to lower, with Frank- 
furt share values faring notably badly. 
The Commerzbank index retreated 7.9 
to 937.9, its lowest since last September. 

Deutsche Bank slipped DM 4.40 to DM 

318, Nixdorf the same amount to DM 
461.60 and Thyssen DM 2 to DM 70. 

Options-related selling put Amster- 
dam under pressure. Insurers hit in- 
cluded Aegon, off FI 3 to FI 110, but 
among banks, ABN managed a FI 2.50 
gain to FI 293. Bonds wilted by about % 
point amid a new state loan. 

Non-ferrous metal issues were a focus 

of Brussels attention on news that hold- 
ing company Societe Generate de Bel- 
gique had boosted its stakes in the sec- 
tor. But Vieille Montagne dipped BFr 75 
to BFr 3,970 after recent rises. 

In an otherwise dull Milan, Olivetti 
achieved a LI19 jump to L5.357, white 
Zurich was enlivened by strong demand 
in commuter airline Crossair - up SwFr 
85 to SwFr 1,060. 

Stockholm, Copenhagen and Oslo all 
edged quietly lower, but property issues 
again led Madrid upward. 
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29% 20% 
20 10% 

a% 21% 
17V 11% 
30 21% 
14 11% 

a % 
27 21% 
26% 15% 
Mb 14% 
71% 55% 
26% 19V 
t/% 13% 
30V £4 
19V 13V 
38V 24% 
16% 11 
13% 8% 
80* 32% 
8% 2V 
18% 12 
a 25 
41 30% 
97% 75 
63 48% 
21% 16% 
22V 11% 
32% 24V 
20% 13V 
70% <6% 
38% 28% 
50 43% 

I2J* 52% 38% 
39V 28% 
21% 16 
13% 18% 

a a 
a as 
39% 28% 
6t 61 

**» 
78% 62% 

49b 23* 
6% 3% 
9BV 71 
51% 34% 
E3% 37% 
25% 14% 
46b 31V 
38% 23% 
73% 42% 
44V M 

20% 4% 
68V 58% 

ft „ 

Stock bh. TIL t lfflkWob 

IMM ' 13238 11 485 96% 

MiKSt 130239 53 - 5!% 
MffTW 13269 5 WE .19% 
March 337 13 3603 «1V 
Mfttfflh 80 1 8 11 76 48% 
MpLyn .802319 3643 MV 

as * s a. 
MascR iJBto 4 8 13 33 
Mesab 56ft 83 U 196- 6% 
ME ptt.1218. rtOO 4S% 
Merfd 2te95 79 2* 
MOTER 1» ID. 7 so 14 
Mckto s 11 12 5%- 
HdCOI 2M0 1 9 383 37 
MdSUI 174 16 * 2234 10* 
UkflM 15.1 37 ir 19% 
MdEng 21 108 24* 
MW? 068 11 8 M 24% 
im* taw m <7% 
WMt 40 30 15 18. 13% 
MMM 31045 15 1|K8 75% 
WnPL 296 9 8 7 134 26% 
Mtortna 38J 578 13%. 
MOPSV 120)7.05 103 
MOPS pte.44 U. . S IS 
Mm 807 5V 
MoU 2JOB5F 83K 253, 

17 2:, 
37 7% 

32 19 7 74 17% 
237 12% 

50 4 8190 2 17V 
82X52 0 MOO 44% 
244 8 5 7 21 28V 

380* 11 7 800 25% 
190ft 12. 115 16V 

Mil B 86 7 
2 52 11 17 38% . 

104 6213 108 X 
pC 50 10 . 3 £5% 

4 89 6 1374 59% 
pwsaftoe 291 81 

140487 36 29% 
90 38 7 41 23% 

1 76 24 12 . 179 73% 
s 64 2011 38*3 33% 
■144 55 9 193 25% 

545 27 10 165 E0% 
1 fi>41 8 224 MV 

i3«a - so rev 
120 52 B 47 23% 

1.44ft U 12 11% 
n 12 W* 

N-N-N 
.BOD 41 13 12 19% 
240 58 8 6 41V 

19 847 20% 
72 38 14 57 19*; 

1 12 48 8- 274 24% 
ft M 38 8 2419 22% 

n 6 39* 1SV 
30 1 S 2859 12% 

- 230 1% 
24855 8 711 45% 
1X52 13 21*8 23% 

H 81 !«% 
120 17- 33. 35V 

ft 40 27 14 «BS 14% 
a3008IT 3» as 

prl .85 II 10 171, 
B a 105 18% 

si 88 93 S X 20b- 
178 6 1 7 IX 29V 

43 88 3% 
Z, 10 - Ml 25% 

I* 5 88 4 58V 
X 4.7 0 389 10% 
.44 23 11 1579 19% 

« SV 
1 43 11 33 Sb 

* 14 4873 10% 
* SB 37 1ft 19 » 
.4025 12 4 15V 

27812.8 53 24% 

50 46192 
82X52 0 
244 85 7 

280ft It 7 
180ft 12. 
.mi B 

2 52 11 
1046213 

pC 50 10 . 
4896 

pr&se* se 
140 4 8 7 
9036 7 

178 24 12 
1 64 2011 
■144559 

54D27 10 
14041 9 

138 8 - 
120 52 B 

1.44ft U 

sr« 
Owfto. 

Lflw QachOgn 

•36% 38% 
-51% 51% A 

19% 19% ’ 
109*80% 

P, .JV H 

W • «. -V 
37V X -tv 
SV -a, -% 

2%. BV 
«% 13% -% 

* 9 

3 3 ■-* 
»1 '% 

24 24 -u 
48* 47% y-V 

^ 13%. 
75 75% -% 
2» X . ■ 
13% 1», 

S1 J?. *' 

3S :5 
2% 2% -% 

% X 

a % 
44% 44% -% 

SBb S9b -b 
MV 25 ft V 
is a -% 

§V 3BV 13 

■3* * V 
» 58% -1% 
80% 91 ft% 

22% 22% -% 
73% 73V -1 
32% 32% -1% 
26 S6% + % 
20% 20V 
33% Mb . + % 

aa*fc 
11% 11V -'t 
10% 10% 

W% 19% -% 
41V 41% ft % 
19% 19% -V 
18V 'SV «V 
2*V 24V 
a a* -% 
14% 14% -1, 
12 12% 

1% IV + % 
44% 45% ft % 
22% 23% + % 
X XV 
3S 35 ft % 
14* W* 
W4 26 -% 
17% 17V 
WV «% +* 
20% £0%. 
Z8% a% -% 

2£% 26V -V 
56V 66V +% 
10% «% -V 
19V i«a -* 
81, ev 
23% 23% -V 
d10% 10% -% 
24 21 -% 
15% 15V 
33% 2J% -% 

pMBorz: 2710 13 13 13 
- 50 SB 4- - 15 g BV g + b 

340 11. 8 140 32% 32% 32b ft% 
pff 78 13 16 21% 21% £1% 

E04 86 7 T4 24 23V S + b 
2.44 14. S £81 •7% 17 17 -b 

pl 680 16 21080 56 55% 63% -% 
IA2S5e 1* 435 31V 21 21 + % 
pfE12 IS 9 IS HI, 1*1, -% NVS 1*2.12 15 9 IS 

NTS pC975J5 ’ 17 29 
NftMtl 50358 7 14% 
Nawtial 48 13 K 2 32V 
Newt* 478a X 13 10 13% 
NAURS 2918 28 

128 23 115 34% 
038 

2 15. 6 870 
an is. tax 

NkgSti 2B3>1* . ... , , 
MOM . 05ft 5 13 23 12% 12% 12% -% 
Mean 30* 12. 14 109 26 251, 25% ft V 
NWAf 12 8 32 70S 14% 14 14 -% 
NorftSo 320 84 B 188 60% 50 50 ~% 
Norstr 220b 7.17 80 31% 30* 30* -% 
Narsir pftt.SBe 10 22 «5% « 45 -% 
Nonet .08-6 8 w 13% 13% t» ft% 
NACoftl 1 21 7 12 48% 47% 47% -% 

KB 2% 
870 w% 
z30Q 27 
m 32b 
tin 75 
zSO 49% 
8 16% 

29 £S -% 
14% 14%. 
32% XV 
13 13% +% 

2V zv -% 
13% 13V -% 
351; 26% -% 
32% 32% ft1% 
75-75 
49% 49% -% 
16% 16% -V 

Narsir pMAto 10 
None*; .M.6 .08.6 8 M 131 
NACoal 1 21 7 12 48% 
NAPN ft T 32 8 188 31 
N&xO 198ft 11.1 t 1H, 
NoteJUT 148 13.5 992 11% 
NBR9 15611.7 627 m 
NdSifty 32*986 *92 37% 
NSPW pan i2 ZJOO a 
NSPur plftlllS. 23000 31% 
NS*»w P«ni3.. z120 541, 
N9PW pf78* 11 71400 60 
NSPN 1*8X13 1800 BB 
NarTfti i 4012 1062 33% 
NtogH g ffl 3% 
Ncrtip 1801fln 239 92% 
NWstMr W 22 11 37 36% 
Nwfind 268 69 367 48 
NmSIW 2 . 15% 
Ndrton ’ 2 81 14 85 32% 
NmMt 180 73 6 928 25% 
Now 29s 7 IS 530 44% 
Nucor s 381214 X 29% 
MlttS 32 60 6 S 5% 
NYNX n 6 93 7 1042 85% 

146 13.8 992 11% 
15611.7 627 m 

z3oo a 
23000 31% 

7800 BD 
1062 33% 
X 3% 

<7% 47V -% 

S® - 

a a 
37% 37% -V 
a 29 
31% 31% ft% 
53% 53% ft1% 
50% 60 ft% 
69 69 +2% 
331, 33% 

3% 3b 
9T% 92% +1% 
38% »ii -V 
45% -a, -v 
W> 16>, + V 
32 ,32\ ft% 
241, 24% -V 
43% 43% -% 
Z5% 29% +% 
5V 5% 
6*V 64% -% 

0-0-0 
10% 3 OakM BO 4 3% 3% -% 
35% ZZ% OcdPat 2X88 22 1456 20* 39% 20V -a 
23% 1®, OccP (*250 12 13 237. 20% 2W, -% 
20% W% OcdP 1*2.12 12. 2 17% 17% 17%. 
22% 17 Occf» 1*23012 6 19 iSV 19 ft % 
T12% 103* CSOdP ptlSSBU 2*5 107% Yff7% 107%-% 
108% 89% Ocd P*14.B214 9 )Q3% 103% HB% ft % 
341] 23 ODECO 13913 »0 25% Mi 25% +1 

aBb 7SU -a 
a>% aw, -b 
17% 17% 
ljH. 19 ft % 

1£4 5% Si) 5V. 

-% £:% '*V Comas zona A TV I.’V 17J4 

Ji% 2Cb C;^en i AO 4 2 W £09 23 Z7% 29 
* *4 i? 37T, Comrd 2c3 51 3 SK 45% <£H *2b 
* J7., 29-i CdGjs :- IB :i S iT 2C-, e29 » 
“ 55 48 CTTJS ora I0e 12 70C if, *r. 497, 
- i 2? £'V CM c.‘J45 1 2:% ~r 22b 
- "l lie 31 CSO dr ISM 15 ;::J 39-, 94.) 94% 

A?;. 2*4 £M73S ~7 rev x% 
♦ *4 ;r* 23!. C-rcErt 1 64 6 3 15 X? XV c?s 29 

*2 9V Cores 2ci6 7 532 11 UK, 11 
• U J7 15% CarnML S 38 2-7 'C S4 If, MU 
“‘l 5£V 22-4 Corwrc 4 622 22% 019% n.1- 

-£!i 23V 51% Cmw£ J U S B97 227, 23-: 23% 
* I'i 25b OE SJ ^61 ; u< ?i-4 £3V 

:> i 157, W CwE El ISO 14 a 13b W 13% 

-%'S 
; i?.* 

12b EkTr pGM : :ob Kb K-4 

9. rsn-.c- C3c 3*1 19 21 8b 8b Sb 
I!b EJ-3 AA 20 « 114 2 I‘% 2'b 
13!. »J 42 12 31 19 b". 103, 

32'; 6j>nrt 1 JC 40 7 12S2 XT. 3J<i 
30 t-ir-ft FC* 6 0 3 35 35 30 . 

22— ?*«*? V) rt .■ If, M 27 27 27 

S\‘ PALI* >2 2 ll 113 10b Sb 
•?;. Bwr:.H JJ 1; £22 19b 19b 15V 
ii 1 AjilTl i JJ £J 10 £179 1*. ■4 >4-1 
if, rh'*" 15» 3 L 38 W 17% «■» 
’J* EaftirG 240 ii T 16 sr, 22!- 22V 

Er-J-mO 1 32 13 s ». 30% £C^ 

5 MIC 3 1 7-" 6* 6 1M 27U 26 b XV 
J’ P-.ll nr a -.1 SO., A3V sov 
;;-4 Pc-.-nC- 1 15 J5 £S SA jj% S3, ££V 
Aj B',A« £0 !"i 51 5 
ir... 5*4-^“ 17 2 7 S f 1 147, 14% •4% 
«v e.-Wn u >. lj s 078 XV 26 26 
11!. P»H«r piM 21 I 26 2i 26 

- , 14% 13-'. 
-b I Me 21% 

. . ») 
'1 I £3', 15V 

441. £0% 
*27% 16% 
’ a 39% £i', 

£|% Mb 

V a'» 3 

-b J8 26% 
-■< K)% 16% 

'S-] ii% 
ss ie% 

♦ V 2 'Ob 

*■' Ss 
- H *3'J 77 

-1* 

l’;, 22- 

a?v 
4Sb 3SV 
a 

nsAG 9 0 7 799 71- 71V 
c 2 is e: rs* ::•% 3% 

I * 10 *73 2% <tt 22-i 
4260 30 7 JTO 29V Z6% & 

n 721 s U 2* A’:. 47 J7 

$ £5 A 0 !3 4 2ir, 2r, 3!7j 
2 78 6 42 25 b 

£9-; 

■ iK:‘ 

* * I I?-, 
j >~V 

- 'I < a-j 

pi 2 14 
pi 2 87 14 
pi 7 24 i£ 

■ .W rt ] 

»i£0 53 9 
* 21 

r .s* iz i; 
ic 5 

r 114 32 14 
P 24 14 11 

»i a ic 7 
i 2 40 12 a 

40 K U 
S 2123:6 

P* 5 13 
1157 44 9 

2 4* 9 
i £10 62 6 
- Hi : 

CM2 5£( 

BSJ3.'I 

B8B5SI 

Kft=7&l 
dGSSEt 
wVW1| 
BfJZTOi 
BriTFS; 
B»W76| 

o.-n v 
7rP£5r, 

plttX) 
pill 97, 
eaier, 
Crt3p.| 

C Z’b 
ivJ *e 
IJ IB% 
5*9 a 
804 
29 30% 
3S ir, 
1914 2% 
« 3E!, 
113 17% 
9 15 
5 rc% 
« 13V 
429 TS-i 
5 XV 
25JI 29.; 
22 4='a 
150 
£4£2 5 
2200 
7970 15 
iZtroa 
SJSK'W 
=S285 3% 
31 1JV 
IW 1C, 

rrw 25% 
147 11-, 
W SI.. 
114 1!', 

«1 21 
46 48 
W% 18% 
ss ss 
S2'-I 22% 
2S» 30% 
1’% Hi 
31% 32 
36 3 

if, 
13 15 
20, £3V 
13 13V 
26!; 66% 

39% 
29 29V 
45!; 45% 
J*V X 
<V 4V 
)4% T4J. 
HV 15 
<£3V 2r, 
25V » 

ai£V 'PA 
10-i 10% 
10% 1C-, 

55 ; 25-; 
CUV M-J 
it 
cir, n-i 
5 -9% 
CT, 7.; 
CM It-] 

X» 
W] 

IV 8% 

-l 2F 
- 1, 23", 

3. f 

f 
32 V 

ft% 6*] 
. V 50V 

ii* 
-u* 3* 
-? 25V 
A sr, 
-% 30V 

11 59% 

-'V » 
-% n 

-% 57!; 

«b 
-V * 

=% 
> (, !5-] 
A 

:% ^ 

A 

rt|8 
.» ,2% 
- V S4V 

»s 
-% i3'% 
♦ % '30V 

;M3& 

-V i«f* 

sb 

:% 1^ 

Evan pll 40 '5 A 8% 6% 
dill] 

8% 
EVJTT PC 10 18 10 M% 10, 
EiCMa 160SI 9 40 31V 31 31% 
ExJsr 1 Bin 13 10 13k 13V 12b 
Euan J40SJ7 6155 

F-F-F 

41b *(T; 41% 

FMC 180359 2595 52 51V 51V 
PMC PI22S35 1 04-1 64% 6*-, 
Faorge 60 20 57 130 a> 30 30 
FaoCir 28 25 13 £0 11M nv Mb 
Facor 65 10V 9, ICV 
Farofid 80*5 to 201 i?V l’% ir% 
Fare pl3 SO 10 13 254 26h 35-r 
Ffrfd <6 14 8 11 lib n% 
Fame* 16 0 17 S2l 20% 197, 20 
Fans* n30s 1 8 M 106 17% 17 17 . 

10% Sb 
S*v 35% 
26 2r, 
S% 20V 
1S>, W, 
i» £4 
50 36i, 

20% MmaOe M a 26 1406 av 26% 23% ft % 
8k HmsIF nJ04£3 11 9% 6% -V 34% 13% WACOM 
34.1, Honda *2e 9 10 13d *6V 46% *6V -b 45!, 33V MCA 
46% I omn sf 90 3 8 9 £490 50% 491, *3% ft % 16% 0 MDC 
19% HCOUU s6»»32 8 47 21V 21% ®1% *0 30V MEI 
'P* HraGn *10* 49 7 5 ?i% 21% t>% 15V 9% MGMGr 
29% H/rSn pQ5*e 17. 1 29% a% 20% -1% 11% BV MGMCr 
5% Hereon 15 8V 6 8% Wt, 10% MGMUa 

36i, Halm 
61 Holn 

50 12 13 2771 41% J0% *0% -V 7% 3% 
260 11 W 6 23 23 23 A-b 27% 17ft 

88 J 6 10 294 34% 23% 24% -0% 37!, 25 
Ad £B Id *7B 14% vu, T«-« - % S9% 41'. 

170 6 5 7 207 25% » 2E% 194 14% 
Ml, 38% 36% 
61% 61% 81% 

Jb 43% 24 

Faran 88 4{ 
FayOg 5 £0 2; 
Testers 
FesSCo 1 64 s: 
Fd£jr I 
Fd»^ I 40 j 4 
FedNM 16 1 i 
FadPS 5 rant 
FdSgrt «4£ 
FdfflSl £405i 
Ferro 1X43 
Rdnt 2 59 
FmCpA m 76 
FirCp ;( 80 14 
FmCp oOSTe 17 
FnS&r 
rrtSin Mi? 
FlAdn * 98 4 4 
FlAU p6.B5e 1! 
F3kSv *148 6J 
FBui n 60a 1 5 
FjfOsc 1X67 
FSTa 1X79 

88 4 8 7 3S3 19% aW% 18!, -% 
5 20 22 14 m 9!a r, 9 -V 

140 4 4 9 25 32% 32 32 ♦% 
16 14 14 3347 12V IK, 11% -% 

4 70 3 BID 43 1BV 18V IB!, 

«*>8 a 16V 16% 1S% * 
£40 5 2 7 SM iff, 4&] 46V -% n 
1X497 4 J4% o2«% 24!, ™ 

2 59 8 17 jd 33V 3A . fS 
68 76 2 i 860 0!, 9 9 -% 

;♦ 50 14 2Q ft; 04% ft. - % ^ 
532e 17 1!4 36% £55% 35% -1 L®* 

i* 3 ?1 r- - ft ”, 
60 4 7 9 1000 17 ifrjj iB7, 

* 88 44 5 71 23 13V X + % “ 
&8Se 1! 7 54 u 54 . 2? 
*148 63 6 Hi 23% 3% 23% -V 
nfiOalS? 171 39% 39 23% ft % j® 
IV67 5 Mil 3flj. 43V 

«b 17% Houtnd £4813 5 725 19b IBV WV - % 28% 19 Menwn 
KJV 4!% HouHG 2 42 11 1009 40V 471, 47V -1 tgi. 18V MenriKi 
£i rav HouOR 244e 15 12 16V 16% 161, -b 251, 10V ManrCr 
2B, 9% HoWCp *020 94 14 » 19V 19V -% 44V zz% MtrHan 
24% 20b Httobrd £20 11 9 43 20!] 20% 61b 41 MltH 
19 10% Huffy «0 39 9 41 10% 1D% '0% -% 58% 40 wm 

2*% 14% HughTI *834 132* Ifl Mb 1*V -V IS 7% yp4am) 
30% 1SJ, Krnan *6Q 22 14 817 28% 26b 2SV 33V 22% W0V-M 
22% 16!] HuniMfg 44 22 14 S3 20% 20b ZD% -% 30V 2£i, MARCO 
52V 24V HutTEF 80 2BB 622 28% 29 28% -b 5% IV MKtW 
2T, 16V Hydra! 192 10 7 17 iBV 1B% 1B% 25 19V Man* id 

f | 1 j 51% *0% MarM 
l-l- 1 48 27b Marion 

25 iCW S1J0556 £*% 23% 233; 17% 16% Mate 
73 »] cm 0*3 5Q £ 9 2 71 71 71 -2 23 Wl Mm 

M-M-M 
22 1J 23 803 17), 
BB 21 18 233 42% 
£8 34 8 78 Si 
.44 12 16 62 371, 
M45M 120 IQ 

pU4 4 2 2 103, 
JO* 1 S 16 354 13L 
Wl 40 4% 
GO* 31 13 113 rat 

00 2.7 II 121 28% 
104 22 11 606 4Ti, 

1« IS. 
80 3 0 5 209 27% 

167 25% 
30D l S 6 68 191, 

32 Z 1 14 18 ISV 
22 1 1 15 63 18% 

3IS1Z 3 531 26% 
617e 13 408 49% 

Ogden 188 65 10 103 27% 27% Vh -% 
18 % OtacEd 1.84 IB 4 1984 10% 10 70V -V 
art* 5% OtiPd ptasd ir zldO 21% 23% -1 
36 a% OhEd 1*440 17 ,100 26% 26% 2ff, -% 

S’* 
2S% OhEd pt4 44 17 zBZC 26% 26% 26V. 

S7 42 OhEd p*738 17. ziao 43 43 43 -% 
64 «%. OhEd S«20 17. 210 49 49 « -ZV 
28 w% OhEd 1*3 50 IB 9 20% 20 20 -% 
31 21% OhEd P'332 18 1* 22% 22b 22b 
15V 10k OhEd 1*188 75 14 lib Tlk nv + v 

63 
S'* 

ore P»C7B 14 ziOOO&OV d7gi, 79% -V 
15% 12 OhMat 6 *0 £6 19 53 15% IS 15V k% 
65 52 OnP pf BO* 15. Z450 «•!. 54% 64% -V 
62 52 0M> |*C760 14. zSO 52% 57% SI, -1 
63V 51V OhP pC7.75 15 2150 S3 S3 53 -2 

17V OUaGE 1.92 97 7 374 tev WV 19%. 

5*4 
7 OktaG pf 80 10 HOOD 7V 7% +% 

3* 23% OBn 122479 91 28% jra a -b 
27V 20% Onart 1.0*46 12 2 22% 22% 22V -V 

nfiOalS? 172 S% 39 23% ft % 2. 
1X675 291J £?% j*, ® 
1X7919 1i7 16% 16% W% ft V 

DSEOe 11 45 a 51V 52 xl' iT1 

X 51 IB% IB 18% -V 2 

2M69 8 403 X 33V 33V -IV ^ 
1*237 11 X £3V K% a% -% “ 

l'4 30 M 260 e 7% 7T. “b 
£«'4 5 *0 35% B>. 3s, 36b 

K8 5% 5 53, 
PC82 12 113 21% ZiJ; 21% 

168 67 12 15 2S% » 25% 
80 5 1 7 S£ W% 15% *Slt iff 

P» JS 13 250 47% 47% 47% - % ■*,*' 
2(3551 10 1 52V 52% 52% -V ^ 

18 9% S% 9% -% 1* 
£40 5 5 8 IS 44% 43% 43% -% 

X£3 6 1033 *5% 15% 15>, -V 
88 32 11 160 2Kt Z> 27% ft % « 
80 3 3222 22 24% £4% 24% -1, !? 

Fll 61 IS 31 10 V 10., 10% ft % 3, 
XS *5 37 23V S3 Z -% ^ 

ID 91 i«t 16V 15% Si 
19 5 7 23 52% 31% 3£% -V 

576 10 8 103S 33 37% 371, -U *?;7 
20* 10 7 430 25 19% 1?J -U 

43 2 8 22 TE: MI i4 M% »% 

» *> ^ «• -b fJ: 

27 
1« 13 

1 43 S 
B* 487 
pro 3 io 

BlNZiS 7.0 
pll 4 SQ 94 

1X539 
3£8 IQ 7 

£94 14 5 
1*204 15 
P'4 12 15. 
P*3 75 15 

pMSOe 10 
pM4? 1$ 
* 64 27 II 
318**6S7 

JO £2 
pOW 14. 
pc£5 15 
ftlsiis 

3£8-30 5 
•M 15 17 

9 
26Q71 

1*2X82 
54 J I IB 
50 22 

1**75 12 
lb 68 a 

0211 32 
-5 

«ana. 
pf.'*« 14. 

PM or. n. 

155 7V 7 7 c, -b rav 58!, 
27 l«% 1ft, 14% 50% 3St 
27020 24 22 23% +1% 43% 30V 
17 401, 44% 46 +1% 09 15 
M 48% 47 v 40V ft V MV 9% 
17 32 30b 32 +'% XV Z?b 
10 *8 47 *8 ft1% 131, TV 
139 17% 17% 171, 18!, 15V 
*109 32% 
158 18% 
675 1BV 
7100 13% 
12900 a% 
zftJO 29% 
100 41V 
410 29b 
U 231} 
1362 £9% 
X 6 
1126 9V 
10 15% 
i 15 

32b 32-j. 
18% 18% 
ifl% iev 
Ub 13=2 
28% a% 
25b 29% 
41V 41% 
2Si] 291;. 
23 23>; 
Sb 28%. 

18!] 15V UnM 
6% 21, MftMuF 
MV 20% uacp 

ft% J2 36 MftStnc 
68% 61b MfttsuE 
11 4% Mallei 

ft% 8% 2% Urn* 
ft % 27% 13 Mtod 

u% 9V Maam 
ft % 60% 45% MwOS 

SS% 36% 
-% 321, 23V 

24 2(8, 
ft% 31% 20% 

30D 1 S 6 
32 Z1 14 
JJ11 15 

3W IE 3 
p*6 17e 13 
p(S.43e 12. 

fi 
t* 

1 40 II 

150 78 4 
p*S 05« IE 

401.131 
323779 

1*1X66 
44 1 14 

£20 52 31 
*13*35 8 

pt4B8 82 
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P-Q- 
88 4 4$ 167 19% 

l»e 11 9 97 14% 
■ 144 51 7 393 29 

PSA W3Z 
PSA 4p(1» 12. 
PacAS 150 13 

67 16V 

1 is% 
PecAS 150 13 28 11% 
PftcGE 172 12 0 882 14 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
b'p 1 □Too 

12 Moodi ?t Sb Qua ft*v. 12 Mann 9/ Sis Dose Pree 
Hlgt* Law Sack Dir. TU E 1003 High LAW Quota Qoa High Low St0(k On. YU. E 100s High Low Dune dose 

15!| B% ALUD n « 1 5% 91, +% 3*% 22% Bmf A 88 368 57 24% 24% -% 
P% s% viAum 78 3 2% 2% 37i, BV BmPB 88519 71 w, 26% 26V -% 
*% 13-16 ATI 25 % 13-18 % >1-16 4% 3% Bmf pi 40 11 21 3V 2k 3V + % 
6« 50 ATTFd rO 56*5 8 73 63% 63V «% + V 5i* 2% Sue* nn 16 21- 5% S', -% 
P, terrcPl 2 2% 2% 2% -V. *% 3% BucUi »150 M £ 3% 31; 3% 
191, n% AanU e 32 28 12 B H% on% 11% -% a 131; BlHt 5021 6 3 23% 2J% 23% * V 
>®k 9% Action 9 295 15% 1*% 14% -1 

Actons 34 6% 6% 6% -% C-C -C 
<% ’% ACWI «R 12 1% ai% IV -% 4% CUiCp 135 7% r-i 7tr -V 
5% 2% AdmRs S 58 2% 02V 2% -% 2Sti «% CR5 J4 20 12 6 17 17 17 
2«% 15% AoPua Bios 12 71 «% 18% 19% -V 2*V 11% CwsNJ 17 173 16% 14% 14% -2% 
?Ki 16% MUM 2414 12 90 17% 17% 17% 7% 2% CogieA 25 2 6V 61, 6V 
61, 3% AegaCp 16 36 5% 5% 5% -% 117, 10 URE 120 12 6 63 iff* iff, iff. 
6% 4 Aarcnca 7 36 5U a* 5% 25 »% Mm n * £3% 023% 23% * V 
29V 18% AtSKsp 44 22 6 3 20 20 SO - V 10% 7% Cctorp n80i 97 6 9 ev BV BV ■ *B 
47 38% AttPuO 80 18 14 T9 44 44 44 13V 10 Camea 32 29 9 62 n 10% 10V 
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17V »% AffSu 12C 8 IQ 72 14% 14% 14% ♦% 6V 2 Gampri 5 7% 2V +\ 
14% S% *«Cw 102 8% 8% 8% -V 23i; 15% CMar sgE4 33 17i* 17V 171. -% 
E% 3% AWm B 53 «V 4% 4%. 24% 20 CdnOcc 50 1 19% 0197. V-fL. -V 
Xh ABOW 20B 216 16 9% O'! 9i, -% 39V 26 cmw 9 19 K% 32% 32% - % 
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36 s% Alcoa pQ 79 13 22100 29V 28% 28% +1, 9% 1% Cawjon «l 1W 113 fJ. e% FV * % 
3?j 11% ACaCp 65 W 14% M% U% in, 13% CaotiA 5 12 *4 17 16% i&V -«• 

1 36V 9% Amdahl 20 19 11 561 10% 10% + % 39% 26 CasFd MOa 76 7 28% 27? 29 <■ + \ 
23 12 Amedeo 0B 6 14 54 13 ii% Iff, + % 14% 1% Cesnru 6 5% S% S% 
TV 4% AmBBl 15309 8 5 5 5 1% 1 Cenienl 29 1% 1% 1% 
9% 2% AmCap IB 5% 5% T % 21? 1% Ceml Pf 34 1% 1% IV 
39% «% AExp wt 126 14% M 14 -1 14% 11% CenlSe 1 BOe 16 9 m. 11% Hi, * V 
9% Aisad 9 4% «% 25 22% CwS PID 2 8 7 1 22% 22% 22% -% 
16% w, AltoA 52 3 1 9 20 171, 18% 17 4- % 11% 7 Ceiec 20 2 6 11 39 7% TV 7%* -V 
17% 1«v AMreS £2 3.2 9 5 16% 16 16% +V 23V 16V crudMl 80a 34 ii 2 2ffj 23-4 231* T V 
«■; 1, AMBM V 42 13-16 % V 6% 2% CWTIBH 13 268 2 V 2k 
18% 12% AMod l 16 12 9 37 14% IJV 13% -% 16 12% Cnmpf 72 5 013 2B 14ij 14% 14% 
«% % AmOi 23 3 6% 6', 6% -% Sfc 17% CtaMA sit) 8 16 335 24% 24% 24% + % 
64% M - AmPMt 320 509 13 54 53% 53% -% 29% 17% Cnriffi, a20 B 1b £41, 24% 24<* 
1-64 1-64 APete rt 10 l-256d1-2561-256-3-256 16% 14% ChRv 120 7 6 11 3 15% 15% <5V -V 
B% IV AmPn v B 7 1% 1% i% 1C 11% CWD gs 6 11% n% 11% -% 
23 U% After 28 12 21 2? u23% 22% 3% +% 26% 13% CWm s 20 a 21 37 23% 23% + % 
a 6 AinRRy 7 7% 7V 7V 16% Iff* CWI n 5 01 14V Ijt 13% -% 

3 AScC 41 3% 3% 3% -V 21% 17% CilFsl lb 52 S 38 19% ig{ 19V. 
2 AnV* JD52B3 292 2% 2 2% +% 3i% 26% C«P» PGM 89 5 28% 29% 28% 

5% 3% /mm 3 384 5% 5 19% 16 CTvGes 120 67 10 32 18 17% IB 
20% 6% AndJcb 27l £9 35 9% 9 9% -% 1 341* 20% Ctanm 60 21 10 107 29% 26 26 -1 
21% 10 Andra .72 71 11 2 Iff, »% 13% 1% Cognd n 13 6 4% 4V 4% + % 
14% «% Angtes n 10 45 13% 12 12% -V 1 9V 6% Crhu 20 2 6 10 33 7\ 7% 7? 
3% tv Angel WT 18 2% 2% 2% 1 4% 3 CoFd WT 21 3V ?v -% 
5% iv Anglo V 40 2 2 2 i 17% 9V Conan s 31 1? 9% ID 
17 9% Anthm soa 10 12 

** 
9V 9V -V | 17% 10V ComAI S X 1 7 14 132 T75, 1.-, 17% + % 

34% 17% AgCta 1121 SB 11 123 19% 18% 187, -V 14 12 ComA pnro 13 7 13 12V 12V -% 
9V 5% ArgoPt 36 7% 7V 7% 10V 1 ComwC 206 !% 1% IV + % 
13% 10% AntawA 20 18 9 2 11% 11% 11% 15% 9V C«f9r n 2 10 91* O'* 9% -V 
16% ®2 Arundi 95 47 14 o% 14 11 7V Compo 20 21 6 98 10 9V 9>* 
M% B% Aamrg 91515 113 9% 9V 9% 25% 13% CmpCn 14 222 16% 18% 16% + % 
3% % AsasOr 25 % % % 13V 5% ClripFcr 48 re 7 f-V 6%. 
4 2% Astrotc 228 2% 2% 2%. 22 H% Ccnchm 2Be 1.1 10 12 19% 18% 18% -% 
19 14% Astra pn BO ii. 2 16 16 16 + % 10V 6 Centdf 6 6 9% 3S -V 
3V 1% AasCM 130 1% 1% 1% +% B% 5 Connly 14 2 6V sv 6V + % 

3% ABB wt 27 3% 3% 3% 20V 12 CcnrH s 6 9 12% 12% 12% 
19 10% ABUVn 20 11 11 262 17% 17% 17% — % 1>V 77, Gonqsi 50 79 8% 6% 
8>. S% Audotr 05a B 43 72 6% 6% 6% -V 71; 41, Conq wl 23 5V 5% SV 
40% 32% AutoSw 1 30 15 12 331; 33% 33% 34% 3% Candy 30c 8 S'* V i 
25% 17% Avondl 3 80 4 2 6 B6 19 18% 19 11% 7 ConsOG 4 60 10 wa 9% 

<% % ConOG Wl 2 % % % 
B-B -B 7V 2% vjCeniA 57 6 5% 6 

3% 2 BAT 12i 42 7 215-15 2% 2% -1-11 11% 31, V(CUA pf 7 7% 7% 71, 
31% 21% BOM 15 6 19 B 25% 25% 25% 36V 12% ContMU 53 14 131, 14 ■*% 

2 BUT 11 2 2 2 2 141, 71, Gooklnl 75e 72 5 10% 10% 10% -% 
8% 3% BSH 26 161 *% 41; «% +>, 15% 5% CmOd 28b 3 9 15 32 7% 71, 7%. 

3| 1% BTK 2 1% 1% 1% -% 4% Vi Dwlrd 27 Vl 11% 1*2 
9% 6% Bate 08e 10 6 7% 7% 7% 14*; 7% CISIFD 13e 15 B 17 6% 6% BV + V 
18% 4 BwyM W1 33 5% 5 s% -% 17% 8% Crccnpl 2 B% 8% «, 
14% 2i BonFd 2 OBe 99 6 El 21 21 -V 35% 23% Creefi 120 48 13 24 25% as 24% -V 
10 6% BnkBU .40 5 7 5 7 7 7 27% 13 CwnCP 40l 13 141, ,3% 14% + % 
6V 2% BamEn 7 3% 3 3% 4-1, 21% 9V CwCPB 4Q| S3 Iff, »% 8% -% 
14% a% Barrw4 202024 4 10 10 10 -v 32% 18 CwCP pfi 9£ :i. 46 !B% d!7% 1B% + *t 
6% 4% BaryHG 26 18 5% 5% 5% +% 9% 4% CroemC 7 2 7% 7% n -% 
16% n% Baum 20 1 12% 12% 12% 15% 10 CicwH 282BS 10 101. 10% Iff, -% 
15% s Beard a 6% 6% 6% +% 9% 2% Cnncfl 5 n* 2%' 2V 2V -% 
7% 4 BeefCh 39 3 3 3 2T 8% &yifO X *2 2Sfi B d8% 8% -h 
13% 2% Baelw 60 2% 02% 2% -% 31% Iff* Cline 39 24 7 120 16% di5V 16 -V 
21% 18V BeUBI n 3 15 5 «% 19% 27% IB Curlce s 80 3 6 8 £ 72 22 22 

8% 2% Bekran 20 5% a 5 -% 13V 2 Ctts£n 5 2% 2% 2% -% 
% Beta wt 9 1% i% Vi 

50 22V BnEtdA 40 S 13 6 46% 461* 46% -V D-D -D 
50V 22% BUSKS 40 9 13 36 46% 46% 48% -% *% 2% DWG 37, 13 2 60 2% 2V 2%. 
35% 19 ScraBr 22 16 M 36 20% 20% 20% -V ?1V 13% CWeEn 32 15 8 47 21% 20V 21% + % 
SV IV Bwry 6 1% 1% 1% 13% 6 Dem&cn 83 126 ev 6% Eh -V 

4% BathCo .491 98 - 13 5 5 5 -% 32% 24% Data P1250 9 5 11 261* 26% 26V 
26V 12 BfcOp 60 2£11 13 24% 23% 23% -% 31% 15% DataPd 16 9 14 10* 18 17% 17% 
6V <1; BAue .15 28 8 95 5% 5% 5% -% 12% 7% Daorm 14 86 8% a 6 -% 
23% »>» BrtMt 149 10 4 201; 201; 20% 10 4% DeBcoe 4 4 ■*% *% 4% *% 
<6% 14% BloftA 14 14% 014% 14%. 9% >■% Decoral 11 4 BV ev 8% 
4% 1% BlocKE 22 2 1% 1% 30% 20% DeLab 5316 11 17 29% 29% 28% + V 
19% 9% BKXX1I A .41 3 1 7 45 137. li% 13% -% 15% 11% Denial 168 14 7 12 121, 12% 12% 
19% ie% Btoun B36 28 7 4 J3S 13V 13V -% 13% 4% Deenea 465 5 4V 4% -V 
311, 17% Bobrf> 052 23 8 26% 26% 26% +% 10% 4 Dsgrnr h89t 17.11 21 5% 5% -% 
74% 14% BowVJ .15 10 16 14% 014% 14% 1P 9% DeWCp 7 17 11 11 11 . 

3% Bownr 26 3% 3% 3% 13% 6% DtogA n 14 25 6% 6% 6% -V 
2S, 13 Bowne .44 £8 10 72 15% >5% 15% 11V 5% DagB n 13 10 7% 71, 71, 
27% 6% Bradtt 52 B% 8% 8% + % 1 12% 8 DUBtti (V20237 7 6% 6% 8% 
33% 22 Bnscn glEO 21 22% 3% 22% -% !_ 15S* 3V Down 4fl 3V 3V 3% + V 

1? Maidb ?/ Sh DOST frw. l?M0Mh 9/ Sis Dost Pnv. 
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3% H Dttje WT 13 9-1MMI95-I-1S 32 2* HXVId 90 J 3 10 4 27% 27% 27% 
SV 43V Oferd 30 6 9 53 54% 54 54% + V 41, !■, Harwty 26 2% 2 * 
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19% 10% HimEx 50 50 14% 15 
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10 4 Dunes V 73 s? SV 5>* 13 »'* hendc 10 10 13 37 i& 10 10 -Jl 
1 % Dunlop 386 9-16 1, % -1-W IB 111; Mecer 125 r* 17 17% 
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Soles figures we unomcial. fMrty mghs and lows railed !rt<? 
previous 52 wacko phis rhe current week, but noi the blest 
trading <U> Where a split or slack dividend amounting to 25 
per writ or more Iws been paid, me year s mgrt-tow range ana 
dnndand are shown tor iho new slock only. Unless otherwise 
tided. raios ol dividends are annual drsDurscmcnrs based on 
the latest declaration 

a-dnadend also evtraisi b-annual rate ol dividend plus 
sleek dividend c-tiquidaimg dividend cld-caHed d-new yearly 
low. e-dividend declared or p»d in preceding 12 months g-di- 
wdend in Canadian funds, suniecr to 15'.- non-residence tax l- 
dividend declared after spin-up or slock dividend r-tflwdend 

I paid this year, omitted, deterred, or no action taken al latest di- 
vidend meeting *•-dividend declared or paid this year, an accu- 
mulative issue wiin dtvrdenas in arrears, n-new issue m the 
past 52 weeks. The high-low range begins vntn the start c-l tra- 
ding nd-next day delivery P E-pnc e-earnings ratio r-dnndend 
declared tr paid in preceding 12 months. pius slock dividend, 
s-siock split. Distends begins with dale of spta. als-sates r- 
dnnoend paid in slock in preceding 12 monihs. estiirclod cash 
value on ex-dividend or ey-dislrmulion date u-new yearly fugn 
w-tradmg halted vt-m bankruptcy or receivership or Dong re- 
organised under the Bam-xuplcy Act. or securities assumed by 
such companies wfl-wnen distributed wi-when issued, ww- 
wilh warrants »-e* -dividend or es-nghis xdis-ex-<tstribution. 
xw-w1|hou1 warrants y-ex-dnndend and sales in lull. yW-yiekJ. 
;-sates in lull 
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WORLD STOCK MARKETS iiS'6 

AUSTRIA 

July 19 i Price : + or 
sch% ' — 

Creditanstalt  
Goeuer  
Interunfatl........ 
Lae rider bank,,... 
Pc rlmoaaer........ 
Steyr-Dimlera.... 
Vaitachor Mag... 

206 +1 
326 ; . . .. 
39B i   
306   
539   
HI •   
215 ' •- 

BELGIUM/LUXEKSOUHG 

July 19 
1 

Price + or 
Fra. - 

ARBED  1.40S, +8 
Banq Int A Lux..- s.osgi . . 
Behaert B  s.esa   

CimentCCR.  2.32b .. . 
231 , 
4.9101 +10 

EEES  2.455, +15 
6,760 —40 

Fabricue Nat,... 1.000 —10 
GB Iniio BM  
GBL vBrvxk  

3.125 +5 
Hoboken   6.100 +40 
Intercom   
Kredlatbank.  
Pan HIdgs.  93.00'   

Petroflna  6.640; +20 

Soc. Gen. Banq . 
Soc. Gon. Beige.. 

3.620 +12C 
3.400   

UOB_   4.390 + 60 
Vleille Mont  3.970 -75 

DENMARK 

July is Price 1 + or 
Knr %' — 

433 . -10 
Andelsbankcn.... 216«1. -1 

695 ■   
CopHandelsbank. 243 +2 
D. SuKkerfxb  

235 . +2 
199 + 5 

ForrncdC Brygg. 925 . + 26 
Forenede Damp.* llOxr ~2 
GNT H1dg_   
I.S.SJEL  348 - -2 
Jysko Dank  460 -4 
Novo Ind   2,250   

210 +3 
Provlnsbanken.- 294 - -1 
Smidth iFi  221 +2 
Soph us Be rend..' 933 - 
Guperfo*  462 ' 

! GERMANY 

FRANCE 

July 19 Price, + or 
i Fro, — 

236.2 
929 . 
675 

Emprunt 4{% 1975| 1740 > 
Emprunt 7£ 1973 9.335 
SNE3% 3.590 i 
Air LiquidB  505 

BIC  400.0 
Bouyguoa-  57B ; 
BSN Cervais 2,500 > 
CIT Alcatel ,1.012 ■ 
Carrcfour   1,199 
Club Meditcr'n ...< 675 •' 
CFAO i 604 ; 
Cie Bancaire .... 495 . 
Cofl meg-  
Darty  
DumesS.A-...,  
Eaux iCIo Gen).. 498.2 
EII-AQUitaino  213.5 
Gen. Occidental e 635 
l metal  75.0 
Lafarge Coppoe . 325.6 
L Oreal .... 2,275 ' 
Leg rand  1,852 
MBIMMIB Fhcnix- 204 ■ 
MatraS.A 1,365 | 
Michelm B   770 • 
Midi tCiel  11,585 
Moet-Hennassy-. 1.5BO ■ 
Moulinex -I 075 . 
Word Eat.— ! 45.3 1 

Pernod Ricard„..| 752 ‘ 
Pernor  493 
Petroles Fra- 1 235.0i 
Peugeot S.A i 184.5- 

Poclain  -  44.6 
Prmtompo Auu„ 132.0' 
Radiotech  i 253.5 
Rodoute 1,011 ' 
Rouwcl-Uclal <1,260 
Sc time a  243.5 
Skis Rcuagnol....!l,265 , 
Telemecn Elect-1.620 . 
Thompson t«i3F).| 278.0, 

1-15 
+ 103 
+ 25 
- 10 

-5.5 
-7 
-35 
-38 
— 35 
-19 
-6 
-13 
+ 0.4 
-56 
-5 
— 13.3 
-2.5 
-8 
+ 5.5 
-5.4 
-72 
— 15 
—3 
-82 
-37 
-30 
—30 
—3.0 
-0.5 
-24 
-25 
-7.1 
--10.5 

Jury 19 
1 

price j 
Dm. | 

+ or 

AEGTelol   B6.2: —2.8 

Allianz Vers  731 , 

Bayer   152.3 —2.1 
-1 

Sayor-Vercln  S96 1 -3.5 

SHF-Bank  228 ; —3.5 

BMW  263.5!   
205 : 
145 , 
110.5 

Daimler Benz..... 521 i 
DeguBea-  348.8, 

1 

141.5, + 0.5 

Deutsche Bank... 318 J 
-4.4 

Oreadner flankk. 143.5! 
127.6; —3.3 
467«al 

—2.6 159.5 
Hoemch Werke.... 96.5' —1.3 

Holzmann (P)  435   
160 : 

-1.8 Kail und SAJZ.  213.0 
22 7«sl + 1 
199 l 

220 
Kloeckner  64.1. -0.7 
Krupp  

—5.5 343.6, 
Lufthnnaa   140 1 -0.5 

130.81 
Mannoamann  132-4, —0.3 

Metellgeseit  212 ; + 1.7 
Muench Rueck— 1,000 1 

Preutug    .. 224.5j -6.5 
lbb : —0.1 

Rosenthal-  226 —1 
Sahenns    318.0: -2.2 
Siemens  
Thyoten  70.1, 
Varta  16B —2 

160.5 —0.5 
V.E.W..   . ) 13 —1 
Verein-Weot   286 . 

—3.6 Volkswagen  164.1 

ITALY 

July 19 Price 1 
+ 
or 

Ure ' — 

Banoa Com'le  16.980 -20 
Bastogi IRBS  141! -2 
Con t rale  2,240 -30 

4.020; — 10 
Flat -  4.025- -35 

36.5. -2.2 
Generali Aaslcur 134.300 + 400 
Invest-  2.920 -80 
itBlaemonli , 47.000 + 300 

+ 8 
+ 119 

MontodiBon    
6.35+ 

Pirelli Co  2,990! —31 
Pirelli Spa  2.683; — 21 
Snia BPD  1.570 —4 
Toro Assic--  11,290| -10 
do. Pref.  8,740j + 40 

NETHERLANDS 

July 19 Price ' + or 
FIs 

ACF Holding ' 157.0[ —2.0 

Valeo ••■■■••■■■■■u■' 225.0! 

— l.B 
-3.6 
-4 
-28 
-6.5 
-15 
-20 
-11.4 
-0.1 

AEGON  
Ahold  I 
AKZO- - I 
ABN  
AMEV. ' 
AMRO I 
Bredero Cert . .. 
Bos KaliaWeatm. 
Buehrmann-TetJ, 
Cal land HIdgs....) 

110 —3 
176.0 —0.4 
80.0) —1.3 

293.0: +2.5 
151.5 —0.6 
53.5: —0.5 

168 I 

Credit Lyon'isBk 
Elsevier-NDU I 

G»t. Brocades...: 
Helneken.— ! 
Hoagovens  
Hunter Douglas... 
Int Mueller  
KLM  
Narsden   
Nat Ned Cert  
Ned. Credit Bank’ 
Nod Mid Bank..... 
Nedlloyd — 
Oco Grmten • 
Ommerenl Van.).! 

Pakhoed  
Philips  
Riln-Scholde  
Robeco  
Rodamco .....  
Rollnco  
Rorento. ’ 
RoyaJOutch..... 
Unilever......... 
VMP Stork. | 
VNU   i 
West Utr Bank i 

-0.2 
-1.0 
—0.5 
—1 
-3.7 

—1,0 
-2.0 
— 1.5 
-0.9 
—0.2 
—2.3 
—1.4 
-1.7 

29.B 
63.61 
36.0, 
45.5. 
Bl.Oi 

138.5, 
123 
44.81 
27.51 
33.8> 

158.0, 
3B.5- 

205.0 
40   

125   
105.3: —0.3 
226.0 -1.5 

25.9; -0.2 

56.0, —1 
45.9, -0.6 

2.8l  
59.2; 

130.7' 
55.9 

199.5 
147.71 
241.5- 
119.5- 
146.0; 
74.51 

+ 0.2 
*0.1 
-0.2 
+ 0.1 
-1.6 
-2.0 
—1.3 
-1.3 
—3.3 

KOTES — Prices on (file page are va quoted on the 
Individual exchanges end ere lost traded prices. Dealings 
suspended, id Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex ail. 

NORWAY 

July 19 Price ! + or 
Kroner. — 

Bergen Bank .. 
Borragaard  
Christiania Bk. 
DenNorekCcdit 

153 ,   
262.5   
161   
152.5, .. . 

I 136 ' —1.5 
Norsk Data  
Norsk Hydro  
Storebrand  

285 • +5 
60S -5 
205 1  

SPAIN 

July 19 
1 

Price j + or 
PtaS 1 — 

Bco Bilbao   
Boo Central  
Bco Exterior  
Boo Hiepane  
Bco Santander.. 
Bco Vizcaya- • - 
Dragados  
Hidroia  
Iberduero  
Petrol eos  
Telefonica  

342 1 . 
339 ' .. .. 

. 20i •  
240   
330 . +1 

1 389 1 +3 
1 157   
: 55.2 .. . . 

62.6 -0.5 
133 . -0.6 
82 1 —0.3 

SWEDEN 

July 19 Price ' + or 
Kronor' — 

AJfa-Lavar  226 *  
340 '   

Astra iFreei  
A,lax Copco — .- 

385 ;   
126 .    

Cardo iFreei  325 ' —5 
139 

Electrolux 8.. .. 248 —1 
313 , —1 

Essehe   
Mo Och Domsjo 

330 .   
382x0, —3 

Saab Scama  408 —1 

Skandia  
Skan Eneki'da... 
SKF-  
St. Kopparberge. 
Sven Handeisbn. 
Swedish Match - 
Volvo 8 iFreei. ■ 

353 —2 
512 ' -2 
180 ' —7 
730 —10 
183 ■ +1 
233 ’ +5 
263 —1 

SWITZERLAND 

July 19 Price H- or 
Fra. , - 

Alusuisse  722 [ -18 
3,cOO +25 
1.32S; —5 

Ciba Geipy  
do. (Part Certs'. 

2.190 +5 
1.735 —51 

   2,570 —10 
Fiecher (Geo.l.... 6171 +3 
Geneve,sc. ; 3,400' —50 
Hoff-Roche PtCtal92.750| —350 
Hoff-Roche liia.,fl,2saxri —SO 
Jacobs Suchard., 5,725; —157 
Jelmoli ' 1,722) +5 

6,050' 

1,0 BOi -15 

San do: 'Br>  
Snndcz iPtCta,. .. 
Schindler iPtCtai 
Swissair   

6,8501 -150 
1,010 "2 

922' +2 

S wiss Rein see—.. 
Swiss Volkabk—.. 

7.200, -BO 
1,330 +10 

Winterthur-  2)8901 +10 

AUSTRALIA 

! Price * + or 
I July 19 ;Aust f.| — 

ANZ Group  
Acrow Auat..  
Alliance Oil O. — 
Ampol Pet - 
Aust Cons Ind.... 
AusL Guarant.... 
AusL Nat. Inds..., 

463xr, +0JJI 
1.55 ' -  
0.60 +0.01 
1.60 +0.05 
1.85 , +0.08 
2.75 . —0.85 
2.10 +0.02 
2.19 . +0.DI 
4J80 •   Bell Group-  

Bond Corp HIdgs. 
Bora! - 
B'ville Copper ... 
Brambles Inds — 
Bridgo Oil-  

1.38 -   
3.46 -  
1.60 ■ -0.D3 
2.90 | +0.02 
2.26 +0.01 
9.50 , -0.01 

CRA-   
CSR -  
Carlton Utd - 
Castle maine TyxJ 
Coles iCJ.i...  
Comal co “A"  
Consolidated Pet 
Costain AuaL  
Dunlop Aust  

3.22 ! +0.03 
4.30    

3.80 ' +0.05 
2.35 ,   
0.40 -001 
1.55 1 -0.03 
1.6B , +0.12 

3.B5 
1.60 :   Energy Res : 

AUSTRALIA (continued) 

July 19 ' Price 
lAust, 8 

+ or 

Gen Prop Truer- 
Hsrdie ■+»  
Hartogen Energy 
HeralCWy Times 
IGl AUBt ■ 
Jimb'lanatOOcFP 
Kia Ora Gold  
Lend Lease  
MIM  - ~ 
Mayne Nlekiooe.. 
Meekatnarni — 
Myer Emp  
Nat Com. Bk. - 
News —-  
Nicholas Kiwi— 

North Bkn Hill....! 
Oakbrldge. — 1 
Otter Expl 1 
Pancan t'I— J 
Pioneer Gone — 
Queensland Coall 
Reckltt & Coin ... 
Repco  — 
Santos —— 
smith ...— 
Southland Min'9.: 
Sparges Expl   
Th©». Natwide —I 

Tooth —   
vamgas.  
Western Mining.., 
Westpac    
woodside PetroLi 
wool worths- * 
WormalO Inti.  

2.12 
3.05 
2.13 
3.40 
2.00 
0.22 
0.14 
4.78 
2.82 
2.50 
0.40 
1.81 
3.35 
9.30 
4.10 

3.1 S 
0.85 
0.42 
1.03 
1.45 
1.12 
2.5a 
1.13 
6.76 
3.60 
0.30 
0.37 
1.85 

6.50 
3.15 
3.02 
3.72 
1,21 

2.40 
SMO 

-0.05 
+ 0.(13 
-0.0! 
+0.01 
+0.04 
-*-0-01 
+0.01 
—0.0: 
+0.07 
+0.08 

+0,01 
+ 0,05 
—0.14 
—0.05 

*0.06 

+ 0.05 
+ 0,04 
+ 0.04 

+0.01 

. -0.02 
I • 

JAPAN (continued) 

( Price +or 
July. 19 Yen - — 

—0.05 
+0.08 

■ +0-06 
+ 0.02 

I -0.06 

HONG KONG 

July 19 1 Price ’ + or 
H.K.S — 

Bank East Asia...< 
Cheung Kong...., 
China Light 1 
Hang Lung Devell 
Hang Seng Bonk. 
HK Electric | 
HX Kowloon Wh..; 

HK Shanghai Bk., 
HK Telephone... . 
Hutchison Wpa...r 
Jans.ne Math 
New World Dev..) 
Orient O'seas 1 
o'seas Trust Bk_» 
SHK Props. -  
Swire Pac A  
Wheel * Mard A-.i 
Wheel'kM'tlmeJ 
World Int. HIdgs. 

19.0 
7.00 , 
10.6 
2.3 ■ 

27.7 
5.4 
3.06 
2.27 
5.5 

40.75 
9.15 
6.40 
2.52 
2.12 
2.60 
4.67 

13.8 
2.65 
1.9 
1.76' 

+ 0.15 
+ 0.10 

-*-0-20 
+ 0.1 
—0.07 
+ 0.05 
+ 0.1 

+ 0.10 
+ 0.15 

+ 0.50 
-0.01 
+ 0.07 
*0.10 
-0.02 

+0.15 

JAPAN 

July 19 Price 
Yen 

'+ or 

Ajinomoto ;l,i4o 
Alps Electric 1.9S0 
Amada  '1.080 
Asa hi Cham —398 
Aeaht Glass-  746 
Bridgestone I 648 
Canon_ jl.120 
Casio Comp I1.I6O 
Chugai Pharm ....1,000 
Ctllun —J 463 
Daiei -1 660 
Dai Nippon Ptg .. 89l 
Daiwa House  609 
Ebarn —.... 345 
Eisa< — 1.000 
Fanuc- [7.980 
Fuji Bank 1 865 
Fuji Film ;1.660 
Fujisawa..... j 946 

I —20 

l-2?o 

;=? 
I —30 

—20 
1 —30 

!    
> +1 
: —e 

,25 

Fujitsu   1,200 
Green Cross ,1.570 
Hasegawa ' 357 
Heiwa Real Esc .1 644 
Hitachi 1 799 
Hitachi Credit ... 1.210 
Honda. 1,160 
House Food . 734 
Hoya- 2.000 
Itch *C1     282 
Ito.Yokado - 1,920 

JAL - 3,000 
Jusco    1 022 
Kajima  1 280 
Kao Soap —   750 
Kaahiyama -  598 

Kokuyo  -I ?70 

Konlshiroku — 553 
Kubota—  31o 
Kumagal  475 
Kyoto Co ramie.--'5.540 
Maeda Const   497 
Makmo Milling 'l.MO 
Makltr- ’ 936 
Marubeni  |45 

Mann -  l.JOo 
MEl .I- !l,S0O 
M’ta Elec Worka., g89 
M'bishi Bank , f9s 
M'bishi Ccrp.  52g 
M'bishi EJee $89 
M'bishi Eatate.-- 47o 

+ 30 
-5 
—10 

j —10 
—20 
-3 

-10 

-10 
+ 8 

i=f° 
+20 
-60 
+ 1 

-5 

' —6 

-5 
-80 
-3 
-20 
—8 
-2 
-1 
-20 
-30 
—6 
-5 
-9 
-2 
+ 1 

MHI  224 
Mitsui CO   347 
Mitsui Estate 627 
Mitsukosni   356 
NCK Insulators .. • *0 
Nihon Cement. .. 207 
Nippon Denso. .. 1,370 , 
Nippon Elect 1,130 - 
Nippon Express.. 306 
Nippon Gafcki-... 691 ; 
Nippon Kokan.... 1*1 
Nippon OH ' 866 
Nippon Seiko  515 

Nippon Shimpan,i 517 < 
Nippon Steel  147 , 
Nippon Suisan..... 337 : 

NTV,  10.400- 
Nippon Yusen... 225 
Nissan Motor .... 
Nlsshin Flour  
Nisshln Steel  
Nomura.  
Olympus  
Orient Leasing... 3.03D 
Pioneer .2.530 
Renown  635 
F"C0h  839 
Bukyo   781 
anyo Elect  500 
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LONDON STOCK EXCHANGE 
MARKET REPORT RECENT ISSUES 

Equities above worst on dock strike settlement hopes 
NatWest weak after £236m ‘rights’ 

Account Dealing Dates 
Option 

"First Declare- Last Account 
Dealings lions Dealings Day 
June 18 Jane 28 Jane 29 Jaly 9 
July 2 July 12 Jaly 13 July 23 
Jaly 16 July 26 Jaly 27 Aug 6 

* " New-tbna " dealings may taka 
DI«~“ from 9-30 am two business days 
carl or. 

Liondon financial markets 
remained extremely sensitive 
and NatWest’s announcement of 
a £236m rights issue at. the oat- 
set yesterday gave a fresh jolt 
to sentiment. 

NatWest fell away sharply and 
touched 602p at one stage before 
rallying to close with a loss of 
27 at 605p. Other Clearing banks 
followed and recorded falls 
ranging to 24 on fears of other 
funding moves within the sector. 

The second cash call this week 
—Thorn EMI proposed a £138m 
rights issue on Tuesday—proved 
to be too much for a market 
already looking vulnerable in the 
face of continuing upward 
pressures on short-term UK in* 

. wrest rates. 
As a result, leading shares ran 

into some early nervous selling. 
Reflecting the initial setback, the 
Financial Times Industrial Ordi- 
nary share index recorded a fall 
of 9.3 at the first calculation. 
Thereafter, the trend was 
quietly steady, but late nuziours 
of a dock strike settlement left 
the index above the day's worst 
with a net fall of 5.1 at 764.7, a 
new low for the year. 

The overnight improvement in 
U.S. bonds failed to help 
Government storks, sentiment 
here too, being adversely 
affected by the continuing 
upward movement In money 
market rates. Persistent small 
selling throughout the list left 
long-dated issues with falls 
ranging to } and occasionally 
more, while the shorts were 
particularly weak and closed 
with losses extending to tV. The 
Government Securities index fell 
0.32 to a new low for the year of 
76J24. 

Life issues up again 
life Insurances remained an 

extremely active and firm area 
of the market on takeover 
speculation. Suggestions that 
NatWest could use the proceeds 
of its £236m fund-raising call to 
launch a bid for a life insurance 
company- prompted renewed 
double-figure improvements. 
Sentiment was still bolstered by 
the Government's new personal 
pension plans and the good new 
life business figures reported 
recently by Hamhro Life and 
Equity and Law. Son life, up 
28 the previous day on rumours 
of a substantial stake changing 
bands, moved between extremes 
of 675p and 650p before closing 
unchanged at 668p, - Pearl 
jumped 15 to 800p and Pruden- 
tial put on 10 to 4S2p, while 
Britannic added S at 502p and 
Hambro Life 8 to 385p. Legal 
and General appreciated 13 to 
495p. Composites, on the other 

band, failed to attract further 
support Commercial Union 
drifted down 3 to 2l2p and 
Royals relinquished 5 to 462p. 
Among Lloyds Brokers, Willis 
Faber advanced IS to S63p and 
C. E. Heath firmed 7 to 477p. 

NatWesfs unexpected fund- 
raising call sent tremors through 
the banking sector. The clearer;, 
which had rallied strongly of 
late in response to the higher 
lending charges and demand 
ahead of the impending half- 
yearly dividend season, retreated 
sharply on fears that the other 
clearers, particularly Barclays, 
would soon follow suit. Prices 
staged a modest late rally but 
Barclays still closed with a fall 
of 24 at 44Sp. after 443p. while 
Lloyds gave up 15 at 433p. Mid- 
land closed 8 lower at 322p, after 
315p. 

Both newcomers to the Un- 
listed Securities Market staged 
-highly successful debuts. House- 
builders Berkeley Group, placed 
at S5p. opened at 95p and moved 
UD to 99p, while burglar and fire 
alarms concern Britannia 
Security opened at 65p and 
touched 68p Drier to closing at 
67p compared with the placing 
■price of 62Jp. Among oTtaer 
recently-issued equities. Data 
Design Techniques put on 9 for 
a two-day gain of 15 to 167p. 

A nervous market recently as 
investors tended to dwell on 
analyst's profits expectations as 
low as £I75m. Distillers ad- 
vanced to 292p in initial 
response to pre-tax earnings of 
almost £182m. However, closer 
examination of the profits break- 
down promoted a fall in the 
shares to 28Sp before closing 2 
off on balance at 285o. Else- 
where. Saiisburv-based brewers 
Gibbs Hew fell 5 to 150p on the 
likelihood of reduced full-year 
nrofits following problems at its 
Robert Porter wine and spirits 
subsidiary. 

Harked down at the outset, 
leading Buildings drifted lower 
still in the absence of buyers. 
Bine Circle settled a net 8 down 
at a low for tbe year of 357p. 
while Tarmac shed 4 more to 
406p. Housebuilders took 
another turn for the worse on 
worries about tbe possibility of 
even higher interest rates. 
Barratt Developments fell 6 to 
a low fo<r the year of 82p and 
George Wlmpey eased 2 to 99p. 
William Leech lost 2 more to 
197p; C. H. Bearer's I45p per 
share cash bid closes today. 
Among Timber issues. Magnet 
and Southerns were a dull 
market and shed 8 to HOp. while 
Travis and Arnold gave up 20 to 
258p. 

After opening 4 lower in the 
wake of Wall Street’s overnight 
setback, 1CI picked up on buying 
ahead of the interim results due 
next Thursday and the close was 
4 dearer at the day’s best level 
of 542p. 

FINANCIAL TIMES STOCK INDICES 

July - 
29 

July • 
IB 

July . 
17 } 

July 1 July • 
16 13 

July : 
12 ; 

year 
ago 

Government Sen ... 76.24, 76.56 76.79! 76.81 76.74 76.4+ 80.41 
Fixed Interest  80.89 80.89 81.00! 80.9+ Sl.Oi: 80.07, 83.22 
Industrial Ord _■ 764.7 769.S 770.5' 776.0, 770.7 771.1 710.9 
Gold Mines   529.3 529.4 537.8 553.9 549.2 539.B 660.4 
Ord. Div. Yield  5.19 5.16 6.16 5.12 5.15 5.11. 4.55 
Earnings, Yld A 'full) 12.04 11.96, 11.97 ll.BB 11.96 11.88 9.01 
P/E Ratio ineti i■ >  0.9a. 10.05 10.04 10.11- 10.05 10.12 13.82 
Total bargains IESLI. 16,039 16,679 18,526 19,547 21,584 16,835 18,098 
Equity turnover £m. — 150.84 182.00 215.15 2B3.BS 322.44 : 243.70 
Equity bargains  — 10.707 12,311 14.093 17.696 16,800 16.687 
Shares traded imii / - 1 84.0 04.5 122.1. 107.9 171.9 156.9 

10 am 760 5. 11 BID 761 5. Noon 760 8, 1 pm 760.8. 
2 pm 760.8. 3 pm 781.5. 

Basis 109 Govt. Secs. IE/1/26. Fixed Ini. 1928. industrial 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Indsx 01-246 8026. 
*Ni1-9.SS. 

HIGHS AND LOWS S.E. ACTIVITY 

1984 ;Since Compltafn 

Govt. Seca 83.77 
■ (9(1) 

Fixed. Int.-! 87.48 
. C14/B| 

tnd. Ord....: 982.8 

Gold Mines; 711.7 
i (5(5) 

High j Low ! High | Low 

July 
18 

July 
17 

76.24 127.4 I . _ 
119(71 | <9< 1.-55) . (3,173 

SO.SB 155.4 • 50.03 
118(7) ||Z 8(11,'47)i 51.'1.7b i 

784.7 j 922.8 ! 49.4 
(19(7) > (5(5(841 jtZ6(B'40< 

520.2 I 734.7 j 43.S lEqudles 
(17/1) H 15(2/95) -I26(ID.'71I Bargains 

'Value 

. Daily i 

an iiA Gilt Edged I 
' Bargains .... 
lEauities 
- Bargains ...i 
■ value 
-5-day Average! 
;Giit Edged 

Bargains .... 

 ! 

166.81 175.9 

69.4! 79.B 
304.ej 367.9 

I 
174.6| 176.6 

92.81 99.3 
466.6j 523.6 

Lacklustre conditions again 
prevailed among leading 
Retailers. An attempted mid- 
afternoon rally failed to gain 
momentum and most settled 
with modest losses. Preliminary 
figures from Great Universal, 
unchanged at 495p, matched 
market estimates. Woolworth 
gave up 10 more to 405p, while 
Burton eased a few pence to 
215p. Early business in secon- 
dary counters centred on elec- 
trical retailers Dixons whicb 
revealed slightly better-than- 
anticipated full-year results and 
moved between extremes of 
223p and 2I7p before closing at 
the overnight level of 220p. 
Occasional interest was noted for 
Vantona Viyella. 6 dearer at 
20Sp, and for Samrie Clothes, 3 
-up at 8Sp; the latter in front of 
today's annual meeting. Stein- 
berg hardened a couple of pence 
to lOOp in the wake of a visit by 
brokers Phillips and Drew. 

Thorn EMI friendless 
Thorn EMI remained 

thoroughly depressed by the 
recent £13ftm rights issue to help 
finance the proposed £95m 
acquisition of Inmos and fell 10 
more, mating a loss over the past 
six trading sessions of 109 to a 

new low for the year of 407p. 
Other Electrical leaders drifted 
gently lower with GEC 2 easier 
at ISOp and Plessey, the same 
amount off at 194p. Racai, how- 
ever, helped by reports of a 
favourable broker's circular, rose 
6 to 224p. Elsewhere, Enrotherm 
gave up 3 to 240p, after 235p, 
despite increased interim profits, 
while Real Time Control lost 10 
to ISSp ahead of today's prelimi- 
nary results. A. and G. Security 
rose 7 to 80p on speculative sup- 
port. 

Bullongh highlighted a lethar- 
gic Engineering sector, jumping 
23 to 320p in response to the 45 
per cent increase in interim 
profits. Davy Corporation 
touched 6?p on the results before 
closing a penny harder on 
balance at 63p. 

Among Foods, Tate and Lyle 
attracted late support and closed 
7 higher at 332p, but profit-taking 
in recent bid favourite Rowntree 
Mackintosh left the shares a net 
4 off at 296p. North of England- 
based Associated Dairies dipped 
to I42p before closing a net 4 
down at 142p, a two-day fall of 8. 
on persisting worries that the 
prolonged miners' dispute was 
hitting profits. Elsewhere. Cul- 
lens A moved up 20 to 220p in 
a restricted market following 
speculative interest. 

cent. Television stares displayed 
a firm spot in LWT A which rose 
6 to 240p in belated response to 
June's improved advertising re- 
venue figures. 

Motor Components generally 
remained dull. Lucas reacted to 
renewed selling and dipped to 
158p before settling a net 4 
cheaper at 161p. Automotive 
Products fell 3 to 53p. while AE 
eased a couple of pence ar 69p. 
A welcome bright spot was pro- 
vided by Dowty which having 
traded down to 132p immediately 
in front of the announcement, 
responded to better-Lhan-expec- 
led annual profits and closed 3 
up on balance at 137p.. Among 
Distributors, speculative support 
lifted Adams and Gibbon 6 to 
170D. but British Car Auction 
were again out-of-favour and 
dipped 3 more to 84p. BL gave 
up 2 to 51p reflecting nervous- 
ness ahead of next week's Jaguar 
flotation. 

Business in Properties re- 
mained very slow and prices 
tended to wilt in the abunce of 
interest. County Properties 
firmed 5 to 62p on the return 
to profitability, while London 
and Edinburgh hardened a 
couple of pence to 172p follow- 
ing news that the company, along 
with S. and W. Berisford, had 
agreed terms for the letting of 
their Billingsgate office develop- 
ment to Samuel Montagu at a 
rental of over £6 per annum. 

up to 137p in early trading. 
Rothmans International dipped 
to 130p before closing a net 
penny off at 133p following the 
uninspiring annual results. 

Eglinton weak 
The oil majors did little more 

than drift in extremely quiet 
trading for most of the day be- 
fore steadying in after hours 
trading. BP eased to450p at the 
outset prior to closing a frac- 
tion harder at 453p but Shell 
were finally 6 ofl at 608p. 
LAS MO 3 down at 280p and 
Burmah a couple of pence lower 
at 169p. 

Irish exploration stocks gave 
up more or less all of the pre- 
vious day’s gains following an 
Irish newspaper report that 
Eglinton Oil and Gas has failed 
to encounter oil in the latest 
well drilled in Colombia; Eglin- 
ton dropped to 160p before clos- 
ing a net 20 lower at I68p while 
Bryson Oil. also drilling in 
Colombia, lost 18 to 380p. 

Hunting Petroleum Services 
fell to a year's low of 122p but 
later rallied to close 4 up nn 
balance at 130p following the 
sale of a subsidiary to Teleco 
for £17ra. Anvil Petroleum were 
an erratic market with the 
shares dipping to 73p initially 
before recoving strongly to end 
the day a net 2 up at 80p. 

Elsewhere Australia's Bruns- 
wick Oil continued to attract 

speculative buying interest and 
rose 4i more to 34p. 

A bright start TO the day in 
mining markets was quickly re- 
versed as bullion turned easier 
after a firm opening. 

The gold price rose to around 
S352.50 during the morning but 
subsequently fell away to close 
S5.6 up on balance at S350.75 an 
ounce. 

South African Golds were 
marked up initially, reflecting 
overnight American interest, but 
then came under persistent sell- 
ing pressure from Johannesburg. 
Consequently, widespread early 
gains of up to a half-point were 
erased and the majority of stocks 
were left with miner losses on 
the day. 

Among the leading •—-ivy- 
weighst Western Deep were par- 
ticularly weak ahead of the in- 
terim dividend which was not 
known during market hours and 
dropped £ i'o a year's low of 
£32i while Yaal Reefs gave up 
2 to £74J. The quarterly reports 
from the mines in the Gsncar 
group were in line with market 
expectations but Baifels re- 
mained on offer and fell away 
to close a half-point off at £34 

Marginal producers were more 
resilient— Grootvlei rose 16 to 
174Sp, Maiievale S to 212p and 
“Sallies" a like '.mount to 364p. 

Recent god gains in basc- 
metai prices and the latest price 
in bullion helped cushion Lon- 
don Financials against the 
decline in domestic equities. 
Charter remained an active 
market but closed unaltered at 
22Sp despite widespread Press 
comment on the recent heavy 
buying interest from one par* 
ticular source. Consolidated Gold 
Fields settled 5 to the good at 
4S0p but Rio Tinto-Zlnc eased a 
couple of pence to 530p. 

Golds easier 
South African Financials were 

a quiet market but De Beers 
staged a modest rally and edged 
up 5 to 480p. 

Australians gained ground in 
early trading, responding to the 
firm showine in overnight Svd- 
nev and Melbourne markets, but 
drifted off during the afternoon 
reflecting a marked lack of in- 
terest Leading diversified stocks 
showed North Broken Hill 3 
harder at 133p and Peko-Wall- 
send a like amount better at 263p 
but Bougainville were a disap- 
pointing market and gave up 4 to 
a year's low of 102p. The more 
speculative issues were mixed. 
Whim Creek added 4 at lR4p but 
Sons of Gwalia dipped 2 to a 
1984 low of 27p and Jingeilic 
the same amount to 3Sp. 

Subdued conditions returned 
to Traded Options and total con- 
tracts struck (mounted to only 
2.504. The FTSE WO conntribu- 
ted 100 calls and 126 puts. Else- 
where, Barclays were relatively 
active in the wake of NatWest's 
cash call, and recorded 146 calls 
and 96 puts. A lively two-wav 
trade was noted in Bass with 165 
calls and 153 puts done. 

Issue 
O. 

1984 i 
price 

a 
013 
E 0 
< a 

1 
High! Low' 

Stock 

NEW HIGHS AND 
LOWS FOR 1984 

RISES AND FALLS 
YESTERDAY 

EQUITIES 

CO ift'-iol X984 ' 

II iN'Sis:—j—! 
| High Law | 

Stock |1 i+ or| || Es!i°£i 
'ga.,- “ |po;0>°-= 

flBO P.P.: 8/8 
— .F.P. — 

270 F.P'10.8 
<85 'F.pJ - 
(62ljF.p. _ 
,68 F.P.17-B 

:F.P.; 3 8 
;F.P.i 3(8 
F.P. - 
iF.P.20<7 
|100.12,9 

-ra IF.P.131:8 
95 'F.P.! 3/8 

•F.P. - 
I Nil' 3:8 
|F.P.27'7 
|F.P.,10:B 
F.P. 16(7 

120 IF.P.(13.7 
120 lF.p'12 '7 

F.P.:20(7 
:F.P. 27,7 

F.P. 17'B 
|F.P.- - 

iF.P.'aB'e 
:r 1F.P.1 — 

tSklMF.P. — 
’60 ‘F.P. 22(8 
J6B 'F.P. 13-7 
28 jF.p. 18:7 

MDU F.P.- — 
•196 F.P, 19.-7 
132 F.P. - 
'65 iF.P.,13.7 
130 F.P,. 3>B 

'380 F.P. 10.8 
" it iF.P.- — 
145 :F.P. 27/7 

‘ lr43p F.P. 6i7 

'30 
; i_35 

41 
•185 

58 

J33 
J*7 
<25 
'.83 

»1QB 
•185 

',100 

15 

722 
'200 
275 

99 
■ 68 
I 93 

331; 
165 
. 25 
- 30 

1*8 
'120 
> 13 
. 38 

. 76 
• 30 
124 

1155 
132 
109 
185 

,111 
48 

153 
JE121-. 
JC12>: 

62 
77 
291; 
13 

238 
132 

i 66 
.140 
>400 
220 
155 

: 40 

■150 -I-Appl'd H'gr3Dh'B-6p 160 
120 i Do. Warrant* :130 

1182 lAssoe Brit Ports  .202 
I 9B |-I« Berko ley Grp ’ 98 
( 65 ^Britannia See G ID.p. 67 
■ 81 !-r<Bush Radio lOp   B1 
i ?2i3.*Clogau Gold lOp   225 
>137 4-DDT Group 5p 165 

-4 
—s 
44 

I — 
8.: 2.G 6.1! 7.4 

25 
£5 
95 
50 

-105 
' 9 

[Derby Tut. Warrants..; 24 
i+Ennex.lntni. iriop. ; 27 
lEntcrprlsc Oil  lOO - 
l-T-EntertalnProdScrtp 50 ■ 
lEtant ZOp ... . 106 
Gartmorc I. & F.Worr..' 9 . 
■5-Gee-Rosen 6p. 31 * 
I-tGlobal Group lOp ..i 58 

ta -r-Hobnon 5p  30 . 
94 !■£■ Holden Hydr'm’nlOp 117 

.137 !+Hunter Saphlr  142 . 
1120 !LCA Hldgs. 20D [122 • 

93 )*Lon. & Clydeside... I SB - 
165 .LoweHo’ardSpinklQp 163 

-J-Mayfair & ,y Prop 110 | 
‘Murra/VonturenWrrt* 58 ; 
-j-Northambcr 5p 140 
PLM AB A Sk 25   l-120j 

DO. B SK 25  112-1 

-r-Pacific Sains lOp  54 | 
■I-Pctrolex 5p 74 i 

22 i; -rPic‘d'(y Rod. NiV.5p B2*l 
10*1 "i-Prca. Entertain. lDp 11 ; 

206 Reuters‘S'10D .. . 224 i 
Sara not n Tcch'gy (Dp 130 | 
“Spectra Auto. (Op . , 56 
■2-Spoctrum 5p 132 

. '*TDS Circuits 5p.. .. 398 
200 14-Tolecamouting 10p200 
132 i+Trencherwood lOp 138 ; 
30 ,-£>TU9kar Res. Ir5p.. 3t i 

I 68 
1 26 

<100 
38 

|126 
£12 
X12 

1 54 

68 

128 
j 56 
115 
578 

,.i u3.6 2.6] 5.2110.4 
, ul.O 5.5/ 2.115.9 
. bgiJ3,4.‘j[ 1.81^5 

"t Ul.O 5T9I 0.8,23.6 

J _ 3j!8.3 
2.X; 6.4.- 8.8 
2.91 3.414.8 

l.fil 6.9 11.8 
1,8{ 4.7;I6.0 

b7J> 
.- 62J25 
.! 2.5’ 

"l Ul.6 
.(ua.ao 

U3.25 2JBl 3.9' 10.2 
gl.59 
61.5' : 

bg5.3 
bg5.6- 

bgS.O 

5.7i 1.6123.0 
3.41 1.8 19.9 
2.0' 7.71 8.2 

' 2.9l 3.2 15.5 
1.2 3.9 22.4 

Ul.O 5.4. 

- 1 . 63.4 2.2; 6.3 8.1 

61.88 1.0.11.9 11.5 
tooO.4 2.0, 5.2-14.0 

62.5 4.1. 1.621.8 
a 1.9, 4.1 2,116.8 

u2.2B 2.2! 5.8 11.2 
62.0. 3.5,2.2.16.8 

;+l« 

|-5 

U-i 
!—7 1/4.9: 3.5 1.8 22.6 

6l.a — 0.7 - 
;bgd4.6 3.9J4.8 6.9 

FIXED INTEREST STOCKS 

0K4 11 
O a i 

'.98.19 L-25 
i Nil 

K . Nit 
6.764 £25 

97.780 C30 
'98.I52i.‘25 

VS ; F.P. 
- 1 F.P. 
— ' F.P. 

93.689x'30 
" ' F.P. 

'10D CIO 
897.80, F.P. 

11 F.P. 
•». F.P. 

1- F.P. 
98.641*1:30 

11 , F.P. 
(100 £10 

■27*7 1 25 70| 
.25'7 !9*pm 

3/7 | 99i-i 
,13/9, 24li 
5d0i 28141 

22/11 
■13/7 

25) 
100 I 
1001S! 
1001,. 

,84:10; 29W- 
' - 1 B3 
’ 5/9 1 12)4, 
:12/7 jlOSls! 
, 4*7 |102 • 
■ 5:9.108 . 

3/7 1 9b : 
• 7-8 I 30 : 
; 6/71 975/1 
27/0 1 121/- 

19i; Border & S'thern lKcl. Dab. Stk.2014 
lpmCap & Counties Cnv. Uns.Ln.1939'04 
96 Comiort Int. Cnv. Uni. Ln.1997-:00l 
ISii'EDF llVl Ln. 2009.12   
26 >4 Eaton Fn. N/V 12if-, uno. Ln. 2014  
22 iMarley 11 ■at Deb. 2009  
95 ;*Micro Buc.Sys.6pc Uno.Ln.1997  
98;.'Nationwide lO'i r. 24 685   
99 ! Do. ll'Vfc 13-7.85  
271/ Now Zealand IH;'(.2014  
77 Polly Peck 6pc Cum.Cnv.Rod.Prcf.. . 
111 a Portsmouth Water 13). Red. Deb. 1984 
93>4 Province de Quebec 12>/V. Ln. 2020 .. 
91 iRobinson-lhonias.T-'Cum.Cnv.Rad.Prf. 

103 |Santchi & Soatchl 6'iCnv.Uns.Ln.2015 
95 TTcrn Cons'lte.9tCnv.Cm.Rd.Prf.97/SOO 
20U|Trlnldad A Tobago 121/% Ln. 2009  
961/ Upton <E.i lOi Cnv. Uno. Ln. 1990  
1 H«,York Waterworks 13'i Rod. Deb. 1094 

- 19Ic 
t3dOR> 
. 96 
' aos« 

26 W 

! 97 
■ 98lj 
1 99 ■ 

27U- 
- ec 

11I4- 
93//- 

1 94 • 
,103 

98 
, BOSg- 
! 97 
: Hi/- 

“RIGHTS" OFFERS 

«*Q I 
§ a / Latest 

Issue I as Re nunc, 
price Era date 

, «t a ! n 

1984 
Stock 

High Low 

era « __ ■5 a -+ or 

ga ; “ 

50 
AS 3.71 
AS7.S| 
260 
80 

410 
235 I 

19 1 

13 • 
191 > 
30 . 
83 i 

ASO.BGI 
125 I 

A84 : 
250 . 
335 
45 1 

Nit , 
Nil 

AS4 | 
Nil < 

F.P. | 
F.P. 
F.P. 
F.P. , 
Nil I 

F.P. I 
F.P. , 
Nil ! 
Nil 1 
Nil I 

ASH I 
F.P. j 
F.P. 
F.P.! 

7'B 
7(9 
2.5 

31/8 
17.8 

1(8 
17(8 

2 >8 
296 
13/8 
87/7 
27/8 
30/7 

9(8 
X3« 
24(8 

32pm; 24pm:Anvil Pet 20p ; 
55pm1 45pmjAu5tralia&N.Z.BanklngASl- 

542 . 366 'Broken Hill PrapAS2  
53pm! 43pm Brown Shipley 21.  
97 90 ICannlng 'W.i   

455 415 ICater Allen x'l  
273 245 /Cookoon GOp  

23 20 -Hyman 1I&J1 Sp  
5pm Spm-Kwahu lop      

217 1B3 ,Lad broke lOp • 
52 t 41 iMarshall'o Universal— • 
12pm| 3pm 'Moos <Robert> lOp - 
26pmi 8pm'North Kaigurii   
39pm SOpm'-j-piet. Petroleum £1  

24 Bp ml lSEpmlSantos AO. 26c ...   
340 | 355 £Saxon Oil  
392 : 360 Systems Designers Sp  

55 1 46 lUninex lOp  

24pm’—S 
GSpm   

387 -r II 
43pm|—7 
93 

420 ’  
245 ;  
21 +iE 

3pm,  
183 —2 
46 i+2 
4pm ..... 
9pmi ...... 

36pm —2 
231pmi+ 1 
330 '   
355 1-5 
46 1   

RMMMIIM data ■—By Mat Bay tot dealing tree at aump Boty. 0 ngwoa 
6naB oo MMstcta ast/Mtaa. 4 Dividend mt poM or payable M pan of 
capital: cover based oa dtvMead ea luU captal. f Asaumod dhrMead and 
yield, e Fotacam dividend caver baaed aa pravtoua year's aaraiaoa. C Canadian 
F Dividend and ykrid baaed ea proapectaa or other official aatlmetae lor 7834. 
H DWldaad and ytaM baaed oa proepactoa or Other official eetlmateo lor 1883-84. 
Q Gnaa P Pence anlaae otharwtas Indicated. 8 leeuod by taadar. | Oflerad to 
aoldera at ordinary shares in ” rights.** ** Issued by way of capUallaadoa. 
51 Relauaducad. 91 leaned la connection wttb raorgaalaatloo taaigar or «aka- 
ovar. • Aiknmen- letters (or fuHy-paldK II Introductloe. 4 Undated taaiMaa 
Market. 5 Pladag price, ft OffioM Looda* UaMag. t No par value. 

FT-ACTUARIES SHARE INDICES 
Tbese Indices are HM joint comptettoo of the Financial Times, 

the Institnte of Actuaries and the Faculty of Actuaries 

EQUITY GROUPS 

A SUB-SECTIONS 

Thur July 19 1984 
MM 

# 

TK MM 

« 

FH 

§ 

Year 

(topmJ 

Ftaves IR pwraitliraes stow number of 
EsL 

Ena 
YKU« 
(MaxJ 

Gras 
Dir. 

EsL 
PIE 

stocks par section Wes 
Ns. Ounge 

YteU% 
(ACTS 
30%) 

Rato 
(Net) 

Met 
No. 

tades 
No. 

Index 
No. 

Woe 
No. 

brine 
No. 

X CAPITAL BOBOS (210) 453.74 -06 W)«l 434 1150 45654 45&(8 45555 451.75 48342 
2 Bnfldtag Materials (23)  407.93 -1J6 1559 545 7.97 41459 414.95 41101 40644 «) X 
3 Contracting, Construction (30)  602.70 —UL 1*47 637 7.94 60954 61278 61247 60904 74058 
4 Electricals (14) J43L56 HL6 9.79 530 1275 1439.94 144816 145448 M3S48 18760B 
5 1619.76 —85 006 251 MJ3 162832 161638 162456 16(B33 84 
6 Mecbaoial Engineering (62) Z3BM -MU 1219 533 1044 23850 23144 23804 229.97 20414 
8 Metaband Metal Forming (9)  16SJM -1A 1205 755 1055 1*755 1*858 167.74 16657 169.92 
9 Motors 0.7) 112.73 -12 738 551 114.11 11459 11445 11492 11106 

10 Other ImhKtrial Materials Q7)  59952 -oa 743 449 1546 60027 99901 99607 59244 53751 
a CONSUMER eMUP (193)  464.98 -05 U47 436 1038 46731 46742 46709 46501 43298 
22 Brewers and DfctJflers C23)  — 49451 -03 1302 502 937 494.97 49331 48933 48639 45849 
25 Fend Manufacteriag (??>  35851 -M 1555 647 7.93 361.95 36148 36837 357.99 33946 
26 Food UrtJRTma 02)  187153 -05 809 295 1647 1075.98 208283 10794* 107949 86352 
27 Health and Household Products (9>_ 768.94 -05 655 305 1850 77263 77108 770.90 77148 81830 
29 Leisure (23) 52432 -13 1141 539 1159 53039 53252 54349 54292 56907 
32 Newspapers, Publishing Q3) 119030 -0.9 842 459 1409 120130 121353 122546 122*52 96839 
» Packaging ami Paper 05) —— 21231 -ia 13.97 534 028 214.76 21555 23659 23546 187.74 
34 Stores (46)  389.5* -03 10.70 451 1251 39241 39433 39335 38950 38281 
35 Textiles a»  24631 +05 14.93 554 7.76 24531 24543 243.79 24440 21132 
36 MJinmm +03 1855 647 645 599.72 597.79 59831 593-75 41946 
39 41436 -ea 1446 530 — 41538 41732 41540 41637 48270 
41 OTHER nOUPS (87) 417 JR 

55034 
-03 
+02 

10.75 
1359 

4.76 
539 

1157 
907 

41305 
54955 

41138 411.94 40952 381.71 

12707 -24 848 644 1344 13845 12649 126.70 1M.11 116.73 
45 me +02 856 559 1546 79757 79254 78S45 785.77 71443 
46 Mbcrihweous(5Z)_  365.75 -05 932 445 1342 567.93 56641 56945 56632 513.79 
49 HHHISTIHAL GROUPMS)  45835 -05 44549 
si 
59 

0HsQ7>. 
S08SHARE INDEX. 
FINANCIAL GMUP (120). 

(6)  
Discoaet Ho«« (6). 

(Life) (9). 
(CenffiosMe) (9). 

boarance (Brokrtsl (6J— 
not. 

(53). 
Otter Financial (19). 

367.70 
352J5I 
378-19 
5IBJS 
27932 
774.64 

5S3.93I 
228.99 

-03 
-0.7 
-33 
-l» 
+23 
-0.7 
+13 
-4L2 
-03 
-03 

939 

5.77 
1230 

533 
035 
839 
539 
637 
435 
537 
335 
633 

2331 
931 

37023 
36530 
38230 
49331 
281301 
76333 
19005 
55536 
22938 

36739 
362.99 
38507 
482.79 
27636 
76256 
18934 
55736 
22937 

365061 
35839 

385071 
47437 
27638 
76339 
1B834 
55637 
22835 

hwesmeot Traits 004). 
Mining Finance (4) : 
Ownns Traders (14). 

46432 
2593S 
495.94 

-8.7 

400 UL80 
10k70 

3.95 
5.79 
730 

1138 
46731 
258.74 

467.70 
26239 
49233 

46535 
26531 

99 ALL-SHAKE INDEX (742). 46932 -03 45036 

index 
No. 

Day's 
Chaagd 

Day's 
Hlgb 

Day's 
Low 

ri-SE 108SHAKE INDEX. 13033 10893 996.9 I — I 200931100731100331 9953 03 

FIXED INTEREST 

MKC 
USKCS 

Bar 
M 
19 

(toRBC 
% 

Wad 
J* 
18 

■14- 
today 

Hi*(j. 
lm 

to date 

1 

Wm tHMMMl 
119.79 -us 11124 02* 6.93 

2 5-15 years  HUB -033 12041 022 848 

3 Orer 15 years 12661 -038 £2745 — 833 

4 li itdecmahiri H4JJ HL65 13740 — 727 

5 AH stocks  um -831 120.79 019 736 

b BriMntALtobU IBM -049 1CL38   555 

7 hifi—rii 7546 7346 __ 357 

AVOttflEBMSS 
REDEMPTION YIELDS 

Thur 
Mt 
19 

Wad 
Mt 
IB 

Year 
ago 

topnaJ 

1 
BrHtohCotewanent 
Low 5 jean  1L75 1146 9.97 

2 Cateoot 15 JRK.  1147 UL43 
3 25 years.—  10.91 1046 1006 
4 Medan 5 years.  1285 1276 1157 
5 Ctmppf; 15 yrerSi-~««~. 1207 1241 nos 
6 25 years.  1131 1127 1053 
7 Hi* 5 years,   1249 1229 1L70 
8 Capoas 15 yean............ la.iR 19.19 1137 
9 25 yeas.  1135 1129 1049 

10 man 1023 9.95 

11 Debs A 5 years-  1298 1287 1230 
12 I»»«« 15 years-  1341 1299 1227 
13 25 years  1349 1342 1226 
14 t 1343 1343 1237 

BKSTtSH OOtfEKNIlENT MOEX-UNXED STOCKS 

AU Stocks  9934 -083 1 9937 I loflatiourato 5%...-  3.93 292 — _ 1 
16 11H6...  iJS 322 303 

tf^yWd.W»»>tel<)ws)tcard,hiwrt<M,Bk)esa(ricaBate«aeh>ii^arapub(l^lnSatprtl^b5aes.Ali!itofccnsiituenais 
teiMaMc from tbe Priknten, te FimU Times, Bracken Howe, Com Street, London, EC4P 4BY, price 15p, by pen 28p. 

Garfunkels Restaurants rose 
10 to 125p in response to a news- 
letter tip. 

PiUdngton react 
The withdrawal of recent spec- 

ulative support left Pilkington 12 
down at 25Sp among the quietly 
dull miscellaneous industrial 
leaders. Glaxo fell 15 to S45p and 
Unilever relinquished 10 to 865p. 
Boots closed unaltered at the 
overnight level of 143p follow- 
ing the chairman's cheerful 
annual statement Elsewhere, 
Gestetner A plummeted 9 to 
58p, after 58p, on news of the 
13 per cent contraction in in- 
terim profits, while BET soft- 
ened 2 to 22Sp following 
uninspiring results. Oahwood 
reflected speculative buying with 
a rise of 5 to 55p. 

Among Leisure issues, Photax 
(London) firmed 3 to 43p on news 
thar Sangers Photographic had 
increased its stake to 20.1 per 

NEW HIGHS (9) 
AMERICANS (1) 

Cora- Data Science 
ENGINEERING (1) 

Baltov (C. H.i 
FOODS <2> 

Cullen's scares Do. A N/V 
INDUSTRIALS (21 

1C IndE- Leo Group 
INSURANCE (II 

Equity & Law Life 
TRUSTS (T> 

Cambrian & Gen. Cap 
MINES (II 

Kamuntma 

NEW LOWS (172) 
BRITISH FUNDS (37) 

INT. BANK A O'SEAS GOVT. 
STLG. ISSUES IS) 

CORPORATION LOANS (5) 
COMMONWEALTH 0. AFRICAN 

LOANS (11 
LOANS IX) 

AMERICANS (3) 
CANADIANS 12) 

BANKS (B> 
BUILDINGS (TX) 
CHEMICALS 12) 

DRAPERY A STORES (5) 
ELECTRICALS (14) 
ENGINEERING 15) 

FOODS (XI 
HOTELS fl) 

INDUSTRIALS 'll) 
INSU<»AN'-E ft) 

MOTORS 131 
NEWCPABERC (t> 

PAPER (1) 
PROPERTY (3) 

SOUTH AFRICANS (X> 
TEXTILES (4) 
TRUSTS 1231 

OVERSEA-: TRADERS (1) 
PLANTATIONS (3) 

MINES (5) 

EUROPEAN OPTIONS EXCHANGE 
I Aug. I Nov. ■ Feb. 

Series I Vol. j Last > VoL i Last ■ Val. , Lest j Stook 

GOLD C $325. 10 32 7 42     , S350.75 
COLD C S350' 120 10 48 23 — — 
GOLD C S375| 24 2.50 ; 210 10 255 18 
GOLD C 8400 55 0.90 ■ 137 4.90 304 10 
GOLD C 5425- 5 0.50 i — 1 
BOLD P S38&; 87 2 17 5 6 5.50 
GOLD P S350l 338 7 324 11 3 12.50 
GOLD P $5751 5 23.50 . — ■ It 

Sep. Dec. . Mar. 
SILVER C SB — - 1 15 0.55 8 0.90 E- S 7.57 
SILVER C 519- 1 0.10 B — —.     1 

SILVER C F10 —   . 34 0.15 4 0.30 
SILVER P 88| _ — : 40 0.60   
S'FL C 0315. 19 8.30 - — — ; $3^2.20 
S'FL C $320 902 5.40 - 217 7 — — 
5 FL C $325, 69 3.40 . 3 5.30 —   a 
S 'FL P $290 — — | 1 2.50 —   ’ 
S.FL P S2BS: —   ■ 2 3.30     ■ 
S FL P $500 15^ 1 1 7 4,10 ■  — , 
S . FL P $305 17 1.50 : —       : * 
S.FL P $510- 503 3 ; —   __   
S FL P $3151 IQ 4.50 . — —     i 
E.DM C $285. 50 ♦ ! — — — — ' S285.40 

Jury Oct. Jan. 

ABN C F.320- _ - i BB 5.50 21 7.50 ;F.293 
ABN P F.SOO; S3 7.50 , 30 21 39 25 
AEGN C F.12Q   j 13 2,40 — iF.ifo 
AEON P F.llOi ■7 1.10 ■ » 4.70 — — 1 .. 
AH C F.180 21 6.30 A —   [F.176 
AH P F.180 33 4B1 8 8.50   
AK20 C F.BO 519 0.50 1 374 6.90 125 8.40 iF-BtT 
AIC50 C F.90- — — J 348 8,60 78 4.50 
AK20 C F-100 — — 328 1.20 67 2.50 1 M 
AKZO P F.BO 894 0.40 J 543 4.60 117 G.50 

jF^S:50 AMRO C F.63 — — i 41 0.70 17 1.40 
AMRO P F.55 107 1.20 1 105 4.20’ 43 5.50 

GIST C F.150 — — • 19 2.60   F.150.50 
CIST P F.140 70 130 25 6.S0 — — | 
HEIN C F.12D 80 3.50 ! lb 8.60 1 3 12 F.li3 
HEIN P F.1S0 166 7.50 . 155 9.50 A; 

HOOG C F.a5 —   1 
3.40 ; 149 5 lF.4n.80 

HOOG P F.48.20 548 4 145 5 l     
KLM C F.170 — 154 4.30 — — .F.1EB 
KLM P F.160 ES7 2.90 45 8.70 ! 3 20 
NEDL P F.180 — —■ ■ 6i 

2,50 __ __ F.106.30 
NEDL P F.100 — — 5 2.20 ; — — 
NATN C F.220 - , — 1 33 2 B 4 ‘FJSD3 
NATN P F.220- 25 7.50A' 5 8 — — 

NNO C F.200 6 3.50 A — —   _ 

NNO P F.203.10 S 
—2B! 

— — — 

PEO C Fr.6564 9 220 , — Fr.6650 
F.45. 127 0.10 | 224 2.50 : 192 3.50 F.43.90 

PHIL C F.50! — — 544 0.90 357 1.70 
PHIL P F.4S 633 1 1274 2.20 : 1613 ' 3 
PHD C F.40.9D 567 3 . 17 4.60 ! — _ 

F.45.50 641 i.6o ; 24 2.30 _ '   

RD C F.150 563 0.10 ’ 137 4.00 72 8.20 F. 147.70 
RD P F.350 632 2.50 ' 191 7.50 • 117 . 8.30 
UNIL C F.280 — . — 121 2 — — F.24B.50 
UNIL P F.240 — ' — < 15 4.80 A — — . n 

TOTAL VOLUME IN CONTRAGTS 12.640 

L_ 

= AAak B=8id C-Cail P-Put 

British Funds   
Corpus. Dom. and 

Foreiqn bonds ... 
Industrials   
Fin. and Props. ... 
Oils   
Plantations   
Mines   
Others   

Totals   

Rises Falls Same 
— 98 6 

2 32 46 
109 299 999 
47 141 336 
14 30 76 

2 8 12 
51 26 98 
17 97 150 

342 727 1,723 

ACTIVE STOCKS 
Above average activity was noted in 
The following stocks yesterday. 

Closing Day's 
SiOCk price change 

Barclays Bank    448 -24 
Bryson Oil and Gas... 380 -18 
Distillers   285 - 2 
Equity and Law Life ... 180 + 7 
Gasietnar A NV   58 - 9 
ICI     542 + 4 
Logal and General — 495 + 13 
London & Manchestsr 573 - 2 
NatWest Bank   605 -27 
Racai Electronics    224 + e 
Refuge Assurance   457 + 12 
Sun Lila —   888 — 

WEDNESDAY’S 
ACTIVE STOCKS 

Based an bargains recorded in Stock 

Exchange Official List. 

No ol Thu re. Day's 

Slock changes close change 

Bowaier   13 230 + 2 

BTR   12 425 + 3 

Boots   12 143 - 6 

Lord. Mnchatr. 12 575 + 22 

Sun Life   12 668 + 28 

Ryl. Insurance 11 467 + 7 

Sarasota New 11 133 — 
Sun Alliance .. 11 £72 + 14 

Charter Cons. 10 223 + 7 
Cmntrcl. Union 10 215 + 3 

Di&lllteis   10 287 + 6 
Legal General 10 482 + 7 

P & 0 Dflld. ... 10 305 + 9 
Rowmreo Melt. 10 300 + 4 

OPTIONS 
First Last Last For 
Deal- Deal- Declare- Settie- 
ings ings don ment 

July 9 July 29 Oct 11 Oct 22 
July 23 Aug 3 Oct 25 Nov 5 
Aug 6 Aug 17 Nov 8 Nov 19 
For rare rndicatiows see end of 

Share Information Senicc 
Stocks favoured for the call 

included FobeL Manganese 
Bronze, Bristol Oil and Minerals, 
Unilever. Gestetner A. Selin- 
court. Turner and Newall, Dufay 
Bit u mas lie. Acorn Computer, 
Lad broke, Eglinton. Aspinall. 
Howard Shuttering, Bryson, 
BuLa. Brunswick Oil and Quest 
Automation. Puts were arranged 
in MK Electric and Glaxo. No 
doubles were reported. 

LONDON TRADED OPTIONS 
CALLS PUTS 

Option July Oct. Jan. July Oct. Jan. 

B.P. 420 35 50 67 Us 10 16 
(•451) 460 5 26 35 15 35 42 

500 I’s 11 23 50 62 72 
550 1»2 6 10 100 107 112 

460 27 40 50 3 IB 25 
l*482j 500 4 2S 35 24 42 50 

650 Oie 12 22 70 77 80 
600 Oie 5 15 120 122 125 
650 1 Ha 7 1170 172 172 

110 at: 10 IS 3 7 9 
CUli 120 1 6 B H 14 16 

130 1 4 6 21 22 24 
140 01: 212 4 31 32 33 
160 O's 1 21* 61 51 51 

Com. Union 140 74 — — Oi: — — 
160 54 — — 
180 54 40 45 01; 4 7 
200 14 25 32 2 9 17 
220 6 15 21 9 19 26 
240 112 9 — 2B 35 — 

160 22 30 3B I 4 7 
(*1781 180 5 17 24 4 11 16 

200 1 8 12 22 24 26 
220 0): 3 — 42 44 — 

250 56 — — Ole — — 
(*304) E75 ol 38 — 1 4 — 

300 7 20 26 4 12 I9>a 
330 He 7 11 ZB 36 44 
360 1 2 4 58 64 68 

I.C.I. 500 42 48 56 2 12 18 
1*550) 550 4 20 28 14 34 40 

600 1 6 13 62 74 80 
650 012 3 5 112 122 126 

214 59 — — 01/      

(*372i 236 37 — — Oi* — — 
240 33 38 — 1 3   
357 16 — — 2   
260 13 23 30 2 9 12 
280 2 11 17 10 16 20 
300 U2 5 10 30 33 36 

Marks & Sp. 200 11 20 25 3 9 14 
(■209) 230 1‘2 9 IS 13 19 24 

240 1‘2 4 7 55 36 38 
260 1 2 4 63 55 b7 
280 0‘i lis — 73 75 

550 60 — — , 1 — 
1*608) 600 IS 53 45 3 SO 27 

650 1 15 2a 45 55 58 
700 1 8 15 95 100 105 

CALLS BUTS 

Option Aug. NOV. Feb. Aug. Nov. Feb. 

Barclays 420 37 52 60 7 20 28 
C444i 460 17 25 37 25 32 40 

500 4 12 20 62 67 70 
550 1 4 — 112 114 
600 X — — 162 — — 

130 13 — — U;- —   

t*140. 140 6 13 15 5 9 12 
16Q 11; 5 7 23 26 29 
180 1 I'S 2i« 43 46 48 

CALLS PUTS 

Option Aug. Nov. Feb. Aug. ' Nev. ( Feb. 

LASMO 260 32 43 50 6 13 17 
i*283) 280 16 SO 13 20 27 

300 8 20 28 27 37 
330 3 12 17 50 £5 65 
360 2 6 — 80 83 — 

120 10 14 18 3 4i2 7 
\*126> 130 di: 9 12 7 11 

140 2i: 5 B 15 18 22 
160 1 2 31^ 55 36 37 

P. 4 0. 260 47 54   2 3 — 
l'£99i 280 J? 35 43 3 a 10 

300 14 22 50 9 17 20 
530 3 11 19 32 35 37 

180 48 _ _ 1 _ — 
1*224) 200 30 36 44 2 4 7 

220 16 22 50 8 12 16 
240 4 10 16 20 24 23 

600 37 52 60 7 18 25 
R.T.Z. 550 15 25 40 35 45 65 
(*520) 600 6 15 23 eo BO 85 

650 2 8 13 130 152 132 

lOO S 11 12': B 10 12i= 

1-S99) 110 21? 6i: 81: 14 15 18 
35/ 55/ 331; 24:c 

130 1 1!« 3 >1 33 331- 341; 
140 Oij 0>i •7 43 4 3 It 44 

CALLS PUTS 

Option Sep. Dec. Mar. 6ep. Dec. Mar. 

1280 23 30 37 a 12 14 
(*291i 500 10 20 26 18 22 25 

530 5 8 11 45 47 50 
360 2 4 — 73 73 — 

300 60 — — 2 ^2 _ — 
1*350) 330 30 40 40 7 12 17 

360 10 23 ea 25 SS 40 
390 6 9 17 50 62 55 

600 32 55 77 45 65 73 
C$5.90) 650 17 34 50 65 90 105 

700 10 23 — 125 130 — 

750 5 14 — 170 175 — 

800 2 8 — 1220 220 — 
140 22 25 30 4 6 7 

(*157i 160 10 13 18 12 15 18 
180 4 6 10 26 20 32 
200 1 5 - 45 47 

Hanson 180 23 30 _ 6 9   

<*198i 187 20 — — 7 — — 

300 11 22 IS 20 23 
220 5 8 11 28 32 36 
200 5 4JS — 46 48 

Tesco 340 23 28 31 4 S 8 
(*157) 160 10 16 20 10 12 13 

100 3 5 S 25 27 20 

FT SEIndax 1000 30 40 57 SB 55 67 
(-1000) 1025 16 28 43 56 70 82 

1050 a 22 35 73 92 102 
1075 4 12 23 93 110 122 
11OO 2 9 _ 112 130 
1125 Hi 5 — 130 150 —. 

July 29. Total Contracts 2,504. Calls 1,582. Puts 922. 
* Underlying security prices. 
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London • Leeds ■ Birmingham 

021-454 9881 

ISM 
High Lav 

100}> 
losS 
iar% 

*Sh 
102% 
wSl 

\?4 

I04i 
ic: 
IMi1 

107 If. 
lco-a 
Wj 

es 
105 

100-’* 
tai 
CO 
9b 

BRITISH FUNDS 
I Pries 1+ or) 

Slack I £ I - i 

Shorts" (Lives up to Five Years) 

Y*H 
Ini. I CM. 

W^lTrras 12w la&S  
101%jTrw. 15DC W5   

10Q (Etch tape fnv.'a)  
“JWrw?K 1985  
99*j)TfC*1 l%pc i^Sf  
c6.'f]Tri,iB ataCnv 'f-5 | 
“ogE'AirU* 1785  
9Q2[E.ci:.11-,4K,So..  
WelTre* lCpc"n« 19St>..«. 
S9iJT.cn .’pc iii- .— 
*6|2(E'cb. K’l pc C« 36....... 
« ' n.r.v, tan: IAHU  

OJiaTfcas 6‘;{B: 
IO’TJ] 

,85 
llOlJi 

94- 

93 

97”, 
86 
4J. 
-a!; 
77 
89 

Etch. HOC 195*.  
Even. 2%si 1°8P  
E«eh. l?'jpr 1967 ,— 
Tress —•• 
fci£HNjWl°S7  
E.ch. lfii;pcl9H7.. .. 
iFundiiK u-;pc ‘95-3'tt 
Tre is. lOsc IV) 7  
|T'ejs;«i'187  
Trias. !2DC I9C7  
Trra! 7%PC .‘ASSl}}. 
EwhlO'eJC SS   
Titus VJU>: C' 66  
lT.onip.jr:. 3pC‘7i-b6— 

UN» il&wCT-I 
95ii 661! TicJS^pKCr..^  

IreJS i OC’W 1909 '3 91 

Wi?i-A i i:.oil IMS 
I U.7rf 11 bB 

«3Hi 
87*1-41 
93y—i 

M%H» 971ST— ,S 

HI 

ml 
-ft 

11 99 
3.51 

11.56 
9.0t 

12 2« 
11.8) 
20.38 
3.35 

10.6: 
13.0* 
9 Of 

13 bi 
2.4) 

27 Od 
1080 

2 99 
11.07 

7.44 
10.70 
3*4 

12.57 
0.01 

11.24 
10 74 

7 «S 
10.r>4 
12.Do 
10.70 

11.9 
11.50 
15 04 
15 03 
13.20 
12.55 
12.54 
9J7 

13.33 
12 77 
12 03 
15.45 
9U 

12.b0 
12 *>S 

9 73 
13.75 
11 44 
15 7.1 

9.93 
13.70 
12.07 
15 71 
12.00 
0*3 

17 84 
12.07 
12.70 

11441 12.78 

Fiva to Fifteen Years 

89%}E»cli.l0oc 1989.. 100,1 
ejl? 77% Treia Sec 1 °5v-iN  

1 ISne 101 TrtJS 15K r*903  
120- ]05HE»Ji 17%J* 19a3  

9>i« 84 •«TnM4 0,»pe 1907-01)}$.., 
96 » 90%fTnM5. IOKC* 1W. — 

107 OESaTrenll^PCl"11!  
EJL 75SSFin»|lntiy4pe''37-91?t., 

10^1; 94%U£.eli. lipc :•“! ....... 
115V 9«flTreas |2t*c l°42*}— 
100% 86“jT«*10BCl‘»:  
ink PbUEnh. 12!<pc 42   
1171- >07l3E)di 13%pc 14«:  
113V 99 [Ties I5*ipc 1443S— 

W»4 71]aTuirf^f cPCl07 3«-  
121% 107^h-reKl?'4l»cl9a3a..„ 
J5b% USCTress I4%ps 1“^^— 
120^d lOhroEvcfa 13%K 1°94 . 
l£4*f OTMEwlLi:'^ 1494  

941; 33J3TrMSO[r 1004“ 1 

109% 9b£fTrWSl2K19<‘S — 
£4% 587JG* 3PC 

,O
0-95 1 

99% e<»ye'cri.iol4i>ci‘*45 1 
117* lCJS^Trejs 15 'jpc 1495}$ — 
155% 1077sffrtJS.14pc'96._ _... 
•Mi BilflhrcjiOoc i9a;.9o^.„, 

1249 ll°%fTnMS I5>ape 1496}}  
153% 107%E»di 1 J^pe 1»9<4} 

69% 63^Rfdempttn.)K 19S6-®6- 
150 lObjjTreas 1 ?%pc 1997t}_... 
1041, ssyExcfi 10%K 1407  
O’? P:«3Trc5SS%pcl947{}._.... 

13*s3ll67JE»ClL If pc 1447  
4fl; 8477£.di.o'4pcl403   
79 tS»ihre4sc%PCl44i.43}}; J 

1JS% 124l4TrcJS. I5ljpc 43S 1 
US lDOyuth. 15pt 199«  
96 B^WTrtBoUpel^KC}— 

lWk 10i4E«rt. 12 %PC 1°49 1 
l«y 41^TfCJS. IDlaiC 19W 1 

1194-i 

.T2.'s -*j 
U^4-'4 

3S«-I4 

uflk’ . 
ICOSj-Jo 

mi 
w$-h 

11.1.1 
•xfl 

15.69 
15.70 
11 60 
*1.34 
15_)3 

7.75 
11.95 

ir4o 
12J4 
13.15 
12.05 
6.rJ 

17.03 
13.15 
13.01 
15.be 
10 95 
15.4H 
5.10 

11 9.- 
15.56 
15.97 
mi 
13.1c 
15J4 
4.77 

15.55 
11.70 
11.08 
17 01 
11.47 
10.07 
12.43 

12.01 
10.43 
12 77 
15.89 
12.05 
15.77 
12 B3 
1127 
15 64 
12.78 
13.55 
12.81 
12.93 
12 7> 
11.47 
12 64 
12 61 
12.79 
15.73 
15.05 
12.09 

9.21 
12.52 
12.91 
12.66 
12.07 
I5.bl 
15.39 
7.76 

13.3« 
12.14 
11.99 
12.58 
12.05 
11259 
13.46 

LONDON SERVICE 
Financial Times Friday July. 20 1984 

:riued 

N't fctrlcrtlpTl 

AMERICANS BEERS, WINES—Cent. 

Low I Start 

rb^JAMwi L£K || 
ll^iynransoniH.F.;. . 

   iJlubiiwSl    .. 
3»y 53% Allied Corn SI  
lay 14% ft mil £1  

]71Tp Amdahl 5£—   
24l« 1B5) Antr. EtfltaZ JO.bO .■ 

14>2|Amer Median mt Si 
'. NJL Rw.SI - 
'CJnT.&T.Sl 

iRKTllKhSl  
'«n  

. idTech  —I 
10 % EunVjmeriu Z1,1 .- 
2?QBdnkers N V.S10_- 
4>>yB?i I Atlantic SI  
14iPBellSciL.Hi SI.   
13 (tlflrth Steel SB. . 
195jflrWin 4-Fer. lo^je.-j 
IbSPBfuinwie* Corpn.ll 
241JCPC Ir.lnl 25«  
JolgKmpb-ll Sdup bOC J 

'lltir TrJCWIlJ 
57QfhJse MMnJ15.5_ 
1 rljjc iremi-M* Kew Tart 
2 2 flOwbnijqn-Pmrs SI -J 
l^yChryiier St.%-^-. 
14-Bciilcon»S4 — 

lly Inv. S1.25 
l^oie-P.Sl.. 

Colt Inti. SI—i...... 
Core. Fscdillij...... 
Coni, minors. S5 — 
Korjor.se DJU Son. -I 

’OSfl Crown 5ell S5. 
452s DanBOn Oil 40c _. 

15%[UnaCorp SI.. 
37%[«uCilWjl  

penn*.L02> MeOiCJl —| 
_7 % EADR Corpn. 90c— 
25s*£5TTWr* SI 
24l;0E«ionD 1 

%E2p If in Conw. Anwr. 50c^ 

MW 
ffigh Lev 

12.14 12.14 
115:4 11.75 
11.1b 12.L3 
1I.O3 li."J 

Over Fifteen Years 
•23 l-7| 10’lJ a,>lJC4nirtrS,n ltPipc 1999 ,_J 

15113 lObQr nt«. 13PC2000  
12?Qll3VTrc.U Hpc'aB^l-.... 
11JW 9?sjE\di.l2pe'99 02 1 
O0» *0 (Con*. 10pc2002.._  1 

15b«MlU rrrcJS.i:il«pi:2000-a3_ 
114% 10lWTre.ls. lll-pc 2<Kil-iM 
50 44 (Funding U-pc'99^)4  

]2lMl07%ITte&. IJljpc 200305 _4 
87W 77%iTre». Bpc 500241c}}— 

115S1M tTrex. 11 »4PC 2033417 _ 
U5fflU7%hro3s. J J7;pc'Q4^3 r 
64^ 56%jTrcjS. 5*ipc 20i)8-12g:. 
&4M 7372TreJS.7%K 2012-15#.. 

12413104 iEwh.1506 13-17  

Undated 
36 teocsob4pc_..~. ! 
33WWJT Loan Tljpctt   
41 (COIIV. ^jpc'bl Alt 
28 frrws.30C‘68An- 
2274Cc^oli 3.31c  —... 
53 lTreJi.2ljpc.  

•U 

-1 ftfl 
23‘J-ki 

-h 
11 07 
10.93 
0.7c 

11.0b 
10 93 
li.II 

104% 301 Tfcj5.2pe'sa 
91% B5% Do 2 pc ->0 

106% 93% Do. 2DC'°6 
97% &J| Do.2%pc'01 
4fc3- 88 Do. 5%pe '03 
99a 90% Do. 2« '06 
9513 S7% DH.2'20C'09 

105g 92y Do. 5*TSC'1 1 

IDlU—■ 

fc- 

Index-Linked 
(fa) 

1297.11 
(233 41, 
l2o7.4) 
0060) 
1310 71. 
(274 11. 
010.71 
C294.il 

„„ _ „ Do 2*ifiC'lb U55 0! 
92 T ei%l Co. 2%PC-:0 «337 3> 

PrCVCCnC real redi'riptinn NlrtV ptoinird iiifljuciu ol ill 10*. jrd 
(2) S*k. lb) Frjum m Rj:rmhc-,rs '.htf* Pf"! 649' month lor inde<ina, le 
8 month) prior 10 rrjK PPI lor Mo» . I9aj 341.9 .lnd lw MJr. 1984 

.*51 4. 

m 13 
ea!= 5 51 
a.ni 5.4: 
4.12 4 42 
3 91 4.1* 
3.BC 401 
36fJ 3.Z* 
3b? 304 
3 51 3.t4 
3.40 lb* 
3.47 3.61 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

J9%] 197jAu4rDn!U IO^KLIDOO*. 

12l>yi05l*Au«rJli4 l f'.-OC 2010. 
104%i 931? DC liy.UOClf. . 
10iy 91% Eurolmr hi llpt Ln2l'i)? 
;oi%il03 IF inland I4ijw. Ln rmb.. 
1 l&fl 45%'lrf -inDf» Bi lCl.-p." TOO 
10633lfl!Jlm.a4ii 1J1.9*- lr.0n. 
309%; 1C2V DO. 14wCn 1907 ... 
104%! 97l4|VI*V4 l2'«p:Ln 63 ... 
100*41 vHj-Mci li.%0. 2009  
MOW 1C 3^1514%n 14* r  
10 M3 >*nia D,, 11 :if.- I. in ... 
10tJ«l 101 VSwrdrn 1 rlflV 14v:r. 
)17%( lCl%ICwrdr»i IJyn CJ> 2010 

50>.l'% 
ICV.-rf-i- 
Wwrf—1% 
«'us-*« 
103 |-«4 
97*4 *-*« 
101V. . 
lOZ-V-% 97ijd-i, 
9ay.  

103 fjiQ .. . 
90’jBlj-'i 

IOI?45!-I* 

103L-W-L* 

m 
12 37 
14 U3 
124i| 
13 32: 
iib.i) 

13 0.» 

CORPORATION LOANS 
« 1 I0:*c 93 -L’-aiMlVpi 14B6-... . 

Iu3 I 99l*jdinn'lijni 12‘jpc 14?i. 
101.VIf 3 ll)urn*. v 1 'pt l-)7 . 

ji" i Ji"" iutr" 
4;5 j?; i'iCC r-'.pi V . 
oif^l Lf 'Jir.C.L.I-: irl': . 

1.-4 jl U Jl *-r.’ 1 
so?*] 74f4ji.1l rrf^.jl il;.'. Irii'il 
99 y cn Jl.i'O i;pnM%rC H4-J> .... 
z*v FlULCCfai.-K -■-tf . 
FA I 77 I Do>.%!■•; '>V u . 
26% 5? I C? *(* '.■* A:: • 

102 I &J A*-J r-'r'1 me 17'«1”. 1 i4 ! 99,7.!- 

99'd- 
100 I. 96-% >4 

72iS . 
SS'«- 

1S»J - 

£ 

11.1s; 
12 49) 
1 ) !)''■( 
1! )IC 
4 Jl 

'ii 
6 61! 
6 7BI 

1J '*.4 
12 Jl' 

12 e3 
12 57 
12 57 
12.55 
15 53 
12 at 
12.53 
12.74 
13 14 
J4..M 
12.02 
12 06 

ij'ul 

12 40 
13.07 
13 41, 
15.71 
12 41 

12 uS 

I’ 06 
12 U 
12 31 

lla> 
40 , 

il 
14 
28^ 
if4 
24 
4iy 
42*3 

ts) 
40 L 

86*3 33>g 
30fl 

h 
20%| 
24 
17*4 
29% 
25% 
10% 
55 

11% 
44lj 
28% 
241; 

4n 

13% FirM Lhltjgu S5 1 
24% FWrlea Pvr S 
12 Fluor Corcn. b2'2C — 
2?%Fwd M.Jtor 32  
16% TjArit b2*ie  
J4 Gen. Elen. $1% 1 
31 VGcn. Foods Corp SI J 
2-sIjGilWle SI  
11% Gc WeslernFin.51 - 
30 Gull Curpnll ...  
jui% Honrywell SI 50  
liyHou-Jon ins Inc  
jsUHotiMem NalGas SI.. 
16*1 Hutton <E- F.i $1  
75 IBM Curpn SI.25 — 
lb ITT Corpn SI  
27% ingmoli-Rind S2—I 
lO^lnsilcoSl- —.. 
1:% iu mum. si 20 1 
21%LKkh«d'>pn SI. 
1 JiyioncGur 1 mb SI—. 
10% LouiiLHU L Jld 10.15. 
12% Lowe's 50c—   
27%M3Hul Hanover S7lj_, 
lb*i Merrill LvnchSl  

7ii0p %dUiaoa>i^)iurWar&.J 
43%|MonjanlJP) S2.5 „ 
41%NYNE(S1 

Skip PaciKcGajSEKS5J 
?b% Pacific Telesio. 10_| 
C.cljPennioilSMjc  
27%fai!buryl]   1 
13*g Public Sm.EI.&GaoO 
37% JudLer 0ai5 S5  
53 Peo N f C'Jipn S5 I 

-~w Rr>nordS5 — 
16% FocVwii lnd. Si 
]9*4F'obr Inti Inc SI.— 

737p SCA Services SI 
4.10D 3aal 1B.F.1SI- 

27% Vfhril Oil SI _| 
301, Gouthwesiem Bdl SI J 
25% Sperry Corpn SO JO J 
’o'SSunCD. Inc. 51 1 

42% TRW Inc. Sl%... 
26*i Tenoeco S5 - 

145 Do. lONLnJlk. °l-5— 
23%lTerJCi>Sb 25  
25V..nelnc.Sl  
15%jTranijmsnc4$l  
35‘|IUnianCarb<de 51  
19%!l)u. lech 

Wii 
22

7
K-% ’ 

14*2-% 
7WP , 

ZD%|-% 

239 
ITS 
760 
200 

Stack Price M 
Kan  211   

wofv. tt Dudley..-. 
161 
zoa 

vouno Brew'A' 5bp . 220 
Do. Non. V. 50p~J 120 

Net ICwlEfsIP'E 

1H9 0Sj 201 6.2| 40 
6.25) 2 5 i 55! 0.4 

to 0b[ 3 0 1 4.J I 10.1 
5.M2.C' ) b' 14.6 
5.9 2.01 60' 10.7 

% SI DO — 

” Sl-70 —| 

   

•as 

a j? WJS Sieel SI 
45*J 39 US wean-—— J 
2b%l 50l2<VWMlirarUa S3% —I 

BUILDING INDUSTRY, 
-TIMBER AND ROADS 

IBb 
158 

17 
22 
50 
90 

212 
124 

27 
B2 

115 
58 
45 

355 
357 
196 
46 
6b 
52 
15 
SB 
50 

125 
50 
50 
471; 
48 

si.oq 
si.isl • 

248 
202 

31 
15 
77 

120 
337 
102 
45 

106 
162 
72 
63 

530 
45& 
716 
62 

155 
70 
23 
68 
73 

205 
55 
92 

*60 
75 
64 

3\B 
240 

03 , 
9b%| 
67 , 

171d 
83 

104 
120 
115 
63 

206 
152 

59 
28 

14’ 
69 

122 
n 

243 
40 

(123 
161 
■332 

51 
146 
222 
305 

31 
125 
120 

U3%| L23%jL 

AMEC 50p  
Afwrdwn Const.— 
Allied Plans 5p | 
f ■Amco lnd Hldgs^ 
AnKlitle lOp - 
tattirnd* 
BPB HI*. 503  
BagqerWjr 8rk   
Binlry(Bcn) LOfr   
Barr an. Dev. 10p— 
Bdlvay 
Berriaid M. lOp — 
Bell Bros. 2Op 1 
BlOcWeyl 20P —~ 
Blue Circle LI  

■ Breedon Lime   
BrcUaunDuftf lOpJ 
BB 4 LA 
BrK. Dreddmq   
Brown Jksu. 20p_ 
iBrwmler  
Bryant Hldgs  
ukvnen & Hallam _| 130 

Potov ‘A* lOp— 
Carr (John)  

j Poadstonr J « 
CornOenGp. 10P—| 75 
Gender Group 
CotUin Group. 
Country! Idr 1 
CnucntD.I ZOp— 
3ew l George I 25P—| 
Daujlas Potn. M. —, 
hDunton Grp. 5p— 
Emh. 

jyExflrrBdg&CmMp—J 
Feh.lml.10p  

Do 'A' lOp 
ifeoneud Kunkiq fu 
Ftnian Uohn) 10p.n 

French Kier.....  
Gollllard 5p  
IJ(WB ird* A iop. J 
G lemon (MJ)  
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182 
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20 
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236 
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25 
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38 
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20 
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62 
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93 
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90 
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73 
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39 
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19 

107 
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195 ni 

Uffl 
110 
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80 

114 
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9.4 
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5.1 

1 
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3.9 
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19 

3*9 

A 
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4.9 
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0.6 

H5.S 
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5.7 

,6.4 
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w^1- 

I il Cc 
111 o:! 

!') Vi- 
lOifi 

i'loil 
*0 *u! 

I 10 
‘ "6J| 
| 9 45 
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12 62 
12 53 
1243 

Public Board and lnd. 

771.-1 7C*«lA.Tic W j 70-%<dj. | 
3?SI iA iMci. WIr. 3r>: V -■ 1 35 I . . 

7 O-.l 13.21 
6!.0l 11 02 

Financial 
l M%! 96’Jlm. in lnd a%*. Cl 3! 54 J W%ri+% 
10J*J 9ul^ Do. Use L"r. Lr. S3 ^4*1 •. •• 
105%1 97 | 2B. lilacUnUd ’r'0 fOmt;? 
139 i "5*J ii 12%pcU!> L» 1«2. j Kfiig- J 

81 I ;:)J C».7%pcA  I 72%JD6% 
o*lo 521-1 DJ.4KA’V1*I.. . j 32■> .... 
90 *1 77l? Do BwJJtLn'92-97 . . I 771;S  
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CL‘» bs* liurini K 1“84 —J3M9S 1 

!"‘l 6 90 ! 11.00 
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75 , 

£13%j 
64 
16 

390 

lawLKkVdlSp. 
Do. ‘A* 5P-. 

[ML Holdings— 
IMS Intend lOp. 
ManganBroiue 
EMartonair 20p- 
McKednie Bros—J 
[MegghxSp  

3?%fMeulrJX bp  
iMidland IndLSp. 
nHtdwUSam.10p.-J 
IMoins 

'lyNWMUd. 
Nefll LMroesl- 
Mewnan-Torta J 
Norton 1W.E.1 Ip.J 
fParkftrid FodrysSp 
PeglemHan-rsley 
planet Grp 10P-. , 
Purter Ch»L 2 Op 1 

Preslwich Parker _J 
Priest (Ben) 
RHP 

RansonwSImstl J 
R*dlfh IG.BJ—J 
K'dnm H'nan lOp—J 
Renown 
RKTuuth (Letts.).. J 
(RKh'nsWest.SOp-J 
RoUmaniThdSj. 

jRotoris 10p> 
SKFABSkSO 
Seville Gordon lOp , 
Senior EngfglOp-J 
Simon Eng'g 

63*2 bOO Group. 
24 

134 
27 

172 
226 
108 
130 
164 
40 
43 

1380 
51 
26 . 
11%} 
76 

126 
82 

167 
115 
95 

Smith WhH.5p 
Speer & Jackson—I 
Spencer Clk. ZOp—J 
Spirals-Sarto —  
Slave ley Inas. O-J 
Sto1hert&PittU 
TACE tap  
Tl Group £1  
Tell 05 
Tei Abashes 10p-[ 
ThysenDralO— 
Tom the F. H.5p KPdriej- 

mg lOp- 
U6L Wire Group— 
Wdws Q 
Vidor Products I 
Vesper 

Do. 10%CnvPri4 
MM bn 

Wadk*n50p 
Wagon lndustr‘1 

14%WattwiUfc WJJ 
11% Weeks Assoc.lOp.J 
27 Weir Group 
27 " 
12%l 

146^ 
64 

6 
50 

123 
14 
II 
71 

235 

Whessoe   
Wheway W&n. 10p 
Willey 
Williams HWgs. — 
Wood IS. WJ 2Op J 
tWhrMRUn 12)20 J 
Wyrrthani Eng. 15p 
[Yarrow bOp— 

4 Jt 

0J5l 

at[ * 
5.75 2.4 
325 2.4 

3.1 20 
17.6 4.1 

3.0 
9J ♦ 

13-31 1.3 
1010 3.6 

"W1.65 2.4 
gO07 u 

LA « 
|Q3\% 

$025 221 20 
... . , 3.64 * 
71%hl%} 3.75 3J 
“ 60 30 

650 Z0 

K5 

106 

hJ 

|RTD Group IRE0-20.J 26 L__J — 
hi 

36%)_~J 

hz 

+1 

U 
9.1B0 

JULof 
5JS10 
M.l 
2.7S ♦ 
1.04) 2.4 

18.4^2* 
1 jj 0.7 

bJi 

12.1 B0 
9.75 10 
66 20 

thOJ 10 
dl25 00 
5J2 0.9 
20 22 

70S 1.9 
2.1 10 
9.0 20 

100 3J 
003 12 
7.61 2.9 
7.0 23 

1110 70 
0.9 6 

11.0 30 
h2J ZJ 
505 2.9 

* 
4.0 10 
1.7 2.4 
B~ 
1.0 
5.S 20 

O.b 
00 

10S * 
UC 20 
100 2.3 
7.0 2.4 
04 

93.1 10 
180 2.1 
7J8 1.7 

H2.06 20 
&Z* 0.9 
305 t 

7.9 1.9 
0.1 * 

sl.O 20 
50 L3 

133 22 
2.75 20 
045 — 

IS.d 2.1 
1.79 00 

aii 

. 3£3t2A 

14S30 

5.2930 

5-7)20 
140| 1A 

W0| ~i 
IOC 10 
1.47 40 
3-25 10 

110 20 
- 04) 4> 

5.75) L4 
80 10 
40 2-2 

525 40 
3.0 20 
60 1-2 

0.4 22 
2.13 17 
20 60 

B  
8-25 34 

5.5 30 
0.03 
L16 

+3 - 

0.75 — 
10 * 

100110 

• >4,0 [ 4 
I )0t 

90 
00 
69 

20 

1IL2H46) 
4.7 

50 

7.1 

30 

flLMlVS 
7.9 
8.7 

*Stf 
2.4 
80 
90 
40 
t 

4.4 
3.9 
8.7 
80 

62 
ai 
4.7 

3.9 
6*7 

114.3 

60 

7 
6.9 
7.0 
60 

(16-7 

tufa 
70 

60 

gi 
*6.7) 
80 

,65 
K74) 
(040 
70 

|(44> 
15.7 
50 
* 

8.S 
66 
50 
13.9 
* 
80 

H30 

ik 
12 
2A 
80 

60 
00 

5.7 

7.9 
1124 

30 

M 

70 

40 
00 
60 
9.0 
9.0 
M 
0.4 
60kiu] 

♦ 
64 
bA 

mu 

flO-4 
72 

, B0 
|I4.4) 

* 
7.1 

72 
ka.o) 

(U62J 

k&4) 

10.4 
h20 
M2.9 
9.9 
70 

[1001- 

50 

40 
84 

20 
6.9 
40 
80 

3.4 
20 

9.7 
7.1 
B.0 
3.9 
2.9 
80 

7.4 

90 

[l08 
60 
160 

f 
19.7) 
IM 
7.4 
7A 

fig 
[U50 

FOOD, GROCERIES, ETC 
36%| 

177 
182 
184 
100 
540 
235 

12 
259 

40 
170 

80 
160 
140 
218 
132 
780 
215 

82 
44 
34 
85 

141 
125 
10b 

38 
150 
124 
290 
220 
517 

2«* , 
*93%) 
180 
110 
220 
170 
780 
230 
32B 

96 
200 

44 
437 
196 
285 
161 
95 

216 
£35 

82 
240 
208 
150 

95 
524 
250 

99 
300 . 
£19%. 
285 ‘ 

143 
41 
4b 

110 
437 
58 

196 
r.w 
133 
177 
42 
86 

24 Alpine Soft 0 tap-[ 
144 Argyll Group 1 
142 Ass. Brft. F'dS. 5p^-4 ' 
142 Ass. Dines  
75 (Ass. Fisheries — 

lAiana Group 5p. 
195 Banks f Sidney CJJ 

9%IB4rMr & Dobson lp—) 
' UvrlA-G.) _| 

Barrow Milling 20P4 
BasSettFpodj  
B«leys York lOp. 
|Beiam I Op —j 

87 fHensim Crisps 10p-[ 
iBertsford (S. & WJJ 158 , 

65 (Mio-lsolaies lOp—1 
[275 
210 

70 

Bishop's Gro- 12 
Do. "A" N/Vg. 

[Blue BwdCotrtec | 
28 taSrewmeker lp- 

Bnt Ventfg lDp_J 
BrooLe Bond - 
Cadbury Scfweppesj I 
Stanvermoor . 
Carr’s Milling. 
Chambers & Far*jsj 
CHfortfs Daira 

Do. "A" N-V_ 
tulleirsiOu. 

148 
79 

180 
143 
,515 
204 
237 

75 
144 

36 
314 
158 
230 
130 

75 
150 
£27%} 
60, 

171%} 
166 
114 

72 
175 
(54 

73 
216 

Do. "A” 20p- ^00^ 1 
land (J. EJ5pJ 

68 [Fisher IA.J50_ 
[Filch Lovell 20p- 
WresMake Foods 5d 
[G lass Glow bp —| I 
CreggsZOp.. 
Hecleunod 20p— 
Hlilenti ll^>  
Hinton(A.I lOp.. 
Home Farm 1 Op.. 
kwik Sieve lOp 4 
Lemons Gp. tap. 
LOWIWTLI 200- 
Metihews(8*  
Mayiwtfc  
WretaaFarmProilBpJ 
Meat Trade Soft. 
Morris'ItiW.) 10O Jl 
Nebnoo Brands 12 J 
Needlers.. 
Nichols IV mol  
Northern Foods  
Nurdhi PT<. lOp I 
Park Food 10p_... 
hfPonma* Dev. 
Pyke HWgs. tap | i 
BUM. 

[Pwrixiree M. bOo. | J 
£15%feafewayll-667j- 

}S,a«BhiyUJ I 
ping Ip 10p n-rn-w. 
reSlaters Foods lOp. 
Scmporev  
Souf rret H'nir%p_ 
^Sutherland(E.T.I ' 
Tate & Lvle a——J: 
Tavener RuL 20p._| 

5a.. 

he 

h7 

>3 

DadpcCvUraa:-®. 
'Unigate  
(United Biscuits  

P6 WarrMB..— 
66 (Watson Phlp. lOpTJ 

JM 
13.97 

, fa-75 

[01100 
KJ.75 
1502 

U 
dl.0 
0.75 

P303 

116.0 

33d..™ J 14J3IW180 ftO J 

W 
40 
20 
40 
32 
50 
30 

2.9 

8.9 
7.0 

(18.0 
6.9 
t 
90 

p»J) 
60 
5.9 

|I70) 

140 
* 

40 

KB0I 

P5.7 
80 

2.1 
70 
4J 
60 
2.1 
40 
4.1 
40 
11 
40 
6.9 

32 

9.4 
6.9 

F 20 

16.1 

h72) 

1085) 
6.9 
140 
* 
90 
40 
12-2 

i 
90 
80 

4.904.9 

010 
60 
90 

[200 
100 

|(9.9) 

0*o 
60 

iA 
* 
M 

HOTELS AND CATERERS 
52 

328 
40 

145 
360 

54 
52 

275 
'266 
235 , 
55y 

*32 
86 
47 

£202 

33%fci 
247 - 

3t 
S3 

270 
37 
45 

zia 
182 

UW%J| 
17 
56 
32%fciceirs 

£147 

omfort InL iop  
|De Were Hotels  

_ tpiccre Hkjgs— , 

[Grard Met 50p _) 
fehtn Leisure 5o_. 
hrii Ereerpiustap-I 

hetmedy Brookes tap 
[Ladbroke tap  
reMidaenner Ins □. 
[ML Chariest tap-, 
Uorlolt Capbp_ 
'Prnceaf Wales    

Moat 5p 
DalO»»£v.BMl_l£271 

40U 
387 * 

33 
135 
308 
42 
50 

272 
182 
228 , 

S* 

r 

1-1 

0.74 
♦*0.5 

IBhl.7 
hi. 11 

16802 
. 0.42 

4P2%«1 
1.4 

19.92 
♦920 

103 
OJ 
30 

hUJ 

20 
L6 
15 
5J 
30 
40 
1-7 

I1L4I 
10 
« 

3-2 
10 
30 
2.1 

HlO%iftl74HU, 

20h7J 
20(770 

30 sM 
1.4 (190 
90 
0.7 
70)10.9 
L4 
20 
1.6 

3.9 tua 
trai 

198* 
ffigh Lew 

HOTELS—Cont 
, u. 
I Price 1 - 

328 
13 

296 
129 

79 
134 

172 
7 

|26B | 
86% 
60 
93 

Start 

Ramon Hotels. 
Ryan Hated 50 
Saw “A" tap  
5ta*iS I0p_ 
ftSirilto 
Truahouse Forte—I 

327 

120 

105 hi 

30 S1J 

El »« 
2.4 160 
31 69 
5J ki;j> 

130 
CM 
357 
118 
152 
68 
44 
47 
84 

293 
*68 
£38 

94 
£18 
164 

34%J 27 

28 
32 

298 
80 

382 
92 

113 

178 
40 

295 
61 

307 
£219 

INDUSTRIALS IMfecel.) 
(18.71 

ISO AAH-i‘2   
OO AGAABIC50 J 
303 ACS Research JOp- 

| 80 AIM tap  
125 ^Aaranile Group.—. 
46 fcarwsoBfas.lOp- 
32 Afabn ltd. 
14% Atoroyte HWgs. 8p. 
69 UMmSenocaUh. 

195 A,GJ._  
27 frAMMplods  

L30% ABtLaof ABTSkSO. 
75 Amber lnd. lOp ... 

[£14 AmerGroopFUM. 
132 Ang.AlricwiFln7%0 

AngtoHordlc  
[507 Applied CwatwerJ 

lb Areraen (A) icp 
38%l iiMAnnoor Trtnt lOpZi 

497 K07 faTR 
330. . 

395 
42 

tab . 
£17%} 
75 

200 
34S , 
txM 
*36 
102 
320 
373 
265 
*2 JO 
153 
85 
79 

338 
167 
80 
26 

191 
320 
191 

285 BaMOVmJ U 
9% DardgcylOp 

, IB Berget   
260 Barham Grp 1Z>9-I 

31 B»row Htp6*»r>„J 
145 Bath & Portend ._J 

' BarterTrw. (JSti 
Beynes (Charles) tap., 
Beaton Clark—__J 
[lerdmm __ 

•s* 
160 

33s 
220 
82 
41 
46 
91 

401 

13 AsMeytad-TSL  
15 AaK.Br.Eng.12to- 

IM Assoc Brft Ports-^.. 
60 lAanc. Energy Sp- 

|288 ttswc Heat Services- 
.40 AM6c.Telccpni_.—. 
88 (utfyilltadtfcyZOpJ 

For Atbrtods 
133 [Avon Rubber Cl 

. 27 BBAGromi u 
|22S IB-E.T. Ddfd  
r 44 EETEC— -•-• 
231 nOTGraigi 
Qtt 

25 
83 

245 
280 
100 
200 
luo 

50 

15 
16 

!?s 

|M4 
46 
26 
69 

L216 

DnqpcCvLn2bu-fl6-teUS 

Benfau 10p. 
Bcrts(anh| 

BiUanrU J 10p.—. 

SSSSST 
l (Henry) 50p 

£iau myeoro-w. u 5*200 H 

284 190 KSR A31 
52 31% lapara inds— 

135 304 Da-8%pc Cnv 
118 68 ^pe Industries   
25 20 CeteBon20p___J 
13% 9 Cent SheenwL 5p—[ 
59 30 >ntre«acr Ind L(fa>- 
92% 61 Chamb'lanPh.lOp. 
55 20 Khencal Methods.. 

128 96 9CUuUgMHKS5-. 
50 31% Christie-Tyta-IOP— 

414 284 3lrtiMes InL tap ~_ 
181 141 >uhh2Qp  
152 95 Marine (CtcmenU- 
115 60 2Mns lads, tap  
186 11s Me Group  

U MiMaedTedilDp. 
— 30 KomufUnBSfl— 

£42% £21% tanfLGrp-H  
40 25 Cord. SUtfon'y tap. 

*331 Z32 CooksonSOEJ-  
103 75 tapeAMaanSp — 
205 132 iewto lOp..——— 
300 170 ECnmeOSp  

81 
137 

OT . 137 125 
110 
330 255 5PCE5P- 
480 370 lalgctyEl... ■ 
540 200 Datastream5p„ 
213 140 laD>ies«rwna 
652 560 feURt* 
48 
48 
15% _     

563 40) niploroaiap  
80 65 fCotjKW Park tap 

107 85 nom H MBS. tap—. 
139 105 Pomhdon tat ZOp J 
— a9Wo*rCnro.U»l-l 
9* 
875 445 

41 
36 
82 
81 

180 
206 
65 
41 
29 

293 
85 

£26% 
65 
10 

£24 
25 

264 
140 
108 . 
£32%J 
117 
148 

99 
645 
63 
32 

153 
133 . 
200%} 
71 

155 
75 
63 

136 
78 

199 
140 
136 
100 
188 
250 
109 
93 

034 
£369 
100 
104 
sa 

148 
90 

*1(11 

73 
165 
105 
176 
75 

UVA 67 
225 
160 
53 

*64 
105 
270 
IM 

67 
509    

27 
310 
410 - 

37%J 19 
131 * 
113 
357 
290 
298 
106 

53 
61 
18 

170 
148 
245 
87 
99 

87 113 
76 
58 . - 

565 (450 
52 

134 
52 
97 
33 
74 __ 

236 138 
7S 
27y 21 

154 (134 
189 1134 

For BB _ _ 
75 56% BriL Syphon 20p~J 

204 153 British VHa—~ 
785 584 J. H. Prop. *A2_ 

78 37 Brook SLBr. tap— 
*89 64 STOMP BO*. Kent —J 
128 97 BruitunsiMlBS) 
30 16 Suren Dean 
20 9% Burndene 15p   
52%) S^BuruAre^nlOp—{ 

48 
63 p&HhcssOoiiplOp^ 
27 KH IndustblOp—J 

43 Cosart . 
96 CoialiiearPape20pJ 
29 CowaadeGrLlOpJ 

74 
CreaiiU-—- 
Crest NidmllOp- 

38 Maney GrplQp   
24 Diamond St lOp—| 
10 «nkleHeel5p 

38 

27 

Sufay Bftum. tap. 
Dunbill HWgs— 

- OupurtSp  
20% husk Group 10p_ 
56 JysonU.iJ.1— 
55 Do.'A'  

144 ElS   
174 Eastern Prod. SOpJ 

37 fftotrtc HW33. £1J 
27 4Dc. Defd. £1—_ 

, 22% EBief l(ta  
[230 EMenlXLSAl 

70 Etaco tap    
£20% Electrolire B Kr50_) 
46 Etion & Robbins—J 
6 Ebwkk H*per5p J 

£19% Emlurt Cwp. *1 
11% EmraySp  

202 Eng. China Days 
[105 i£qulpulOp~   

84 Erskme Home j 
£24% EssetteAB KM 1 

, 83 Euro Ferries. 
[ni Erode Gro— 
, 77 Ekpametlntn 
|430 ExW  

40 Falcon Inds   
24 Feedat Agric lOpIJ 
93 Fenner (J.H.1 

132 Ferguson hid. 
]17Q Fbons  
, 32 Fftwatm   
[127 FWderCfaivgeflZsalJ 

41 TexriloC.4 w!T_ 
42 EFIogsi IR£0.10_ 
42 Fobel lnd LOp  
54 Fogarty 30o  

144 Fosecn Miosep—  
[184 FothergillHrevey . 

74 Fronds Inds. —_J 
ta% French (ThosJ up 

|260 Friedland Dgt—_ 
(190 SR (HWgs)  

56 Sestetrer 'A' M-Vtg. _ 
. 52 GlevesGrp, 20p —J 
1700 GlMSOp — 

19 GommeHIdk. 
70 GrampireiHtlgs—| 

[142 Grenada 1 

10% ^ iSrtdi^SpIll 
[136 btalmaiop  
125 Pb«erlnvHldpiqp_ 

180 
158    
241%)l62%{HreisonTrert 

'1002% Da&cCvJjL'M-W 
|£S5 Da. «WCM 2901-86. 

71 HaigroavesZOp  
94 iiarrH (PhJ 20p_J 
24 Wtartons Sp— 
73 f Harvey & J lOp —. 
76 mfMturt EwopaWu 
60 HaudeyGrpl2%p 

16%) 12 Hta*tln5p 
5b Hay (Horman) lOpJ 

125 Wwtos™ ^ 
74 HenaralDp   

120 HepworthCnnc  
49 Heaair  
67 HeadttUJ   

110 Highgau& Job 50^1 

‘5 BSSSS1 

S3 Hod Lloyd hit tap , 
[123 Hoskins &.H20P—J 
170 ffirtkig Assfle—Zr* 
81 IffiuichWiepMK*! 

ONflM tst 

77 

45 

Intercity 20o—   
230 Hrtereorepelttb2^i^ 
223 Jacksons Boane!^ 

19 James inds. lOp   
52 PJanSne M HKShZI 
78 ftJBMH&JargnaJ 

307 Johnson Ctart—T^ 
206 lohnsgq Mthy. £1 — 
210 WhnstanGrfttap.J 

8(1 JoudaarTJlQp^J 
27 Kalamazoo tap!—J 
49 fKedn&Sooithldgs 
1 l%)Kap Trust 5p„— 

[ISO Kelsey Inds.  
78 Kennedy Smote.   

155 KertlM (AJ 5p~—1 
70 |cji»&2eHi^J 

LCPKWgs—I 
27y 15% LOH Grow 150. 

web* tap  

s feHifc'is= 
» SSK£r-< 

65 Lgo.4HlhO. Srp. 
19% lion, Priv, rtewthl 
Sb Longton Ireti, - 

MY Dart tap 

^laaaB 

hL 

hi 

hs 

165 

r*' 
m 

I Q18%|.4 

-■feqioN- 

0J7t 6.9 [1.4 [10.6 

3.7 62 

8.9 7 01 
6.3 ♦ 

t63l>S 38 82 
Q94U23JI5.4 — 

[ 1110.0 
2 2 I 

T6.0 3 
Q3 3k • 

[IgJ.M 2.1 {2.9 |)O0 
9.C 1 

ioi{] 

5.7 [(70) 

SJ 

412-5 J 
4M5 S 

Jo’S ' 

jai 
JU45.7* 

huho.i 

hi 

«T+% 

tzo.rtKrtai 
SJ 3J 

h-4 l*3.0| 3.4 

h-l « 4.2 
5.7B 13 

1333 10 

•I 

iSA 
(+2o| "WSIO 

161 3J7T20 

20 EM) 
5.0 69 

65113X1 

7.7 

Ji701 
7 9 

fcs 

M _* 90 -4 

40 20 93 

nlfl 
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31 

118* 
Bgh Ln Stack 

ih < ru 
PUrt i > • Hat sew Gr-i PE 

64 1 4’ 
J70 1ST 
95 b$ 
SfllJ 40 
4o ; 29 

•$4 

tics 
378 
i?o 

17 
19 

133 

& 
168 

IB 
*95 
330 

65 
47 
70 
33 
31 
67 

175 
So 

100 
190 
B75 

£74* 
190 
207 
2e5 
590 

35 
107 
99 
26 
33 

BIO 
350 
uu 
49 
4 

147 
345 

14 
89 

615 
360 
134 

34 
103 
95 

104 
262 
530 
112 
114 
461 

38 
96 

235 
115 
185 
36 

118 
111 
250 
11 
<0 

235 
114 
114 

■ 14 
255 

87 . 
17ld 
60 

320 
80 
50 

328 
L39 
07 
56 
9b 

270 
260 
155 
263 
262 
97 

100 
82 

483 
400 

77 
50 
85 

*414 
195 
5B3 
40 

& 

fr 
» 

213 
112 
115 
144 
53 

275 
122 
295 
101 
188 
81 

262 
*» . _ 
C26US19 
187 
262 , 

sy 
157 

h 
160 
192 
137 
130 
268 
190 
95 

1J4 
70 
63 

100 
166 
119 
57 

975 , 
Li 7^ 
49 
«2 

126 
16? 
UB 
324 

S3 
100 , 

2Q>d 
£39 
45 

655 
102 
148 

19 
230 
107 
720 
172 
23 

215 
n 
28 

167 
567 
43 
72 
<7 

140 

37 

«f< I 37 ;Mdfr!unjto> .1 
140 ' 44ljlM«S<ic'W<l<l>.K. 

64 | 45 [M*nol>J GrbuO 
(*M jntnret rtkna I0e 
'dsn. Sam Can. LI ~i 
.Mjrifjr.    E"arlmg Ind. 10p.. 

arsha'I L'n 'A' ■ 
Ortfutrs Univ .. 

20 |Ujrtm-8Wk  
CM WKatnesora 7V*> J 

Ueul Bo» £1 - ...... 
Metal ChwirR  
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57 Jb -rad'ey lOp  38 -1 dl 05 J.v 10 4 

285 715 .rower IJame:>._. 2230 5.C 11 71 3.2 2 7 
123 78 Petyn Pack 20p.— 102 25 4.5 30 6.9 
140 104 JRG -  104 -J 6 5 1.7 84 8 11 

bO 45 COM Lancs. Ppr„._ 45 25 Jl 7.4 14 51 

352 225 Eucalyptus — 325 4 9 ♦ ij ♦ 
87 b8 ■frvy Pick lOp  TO t« 36 12 40 B 3 

310 235 fFitch6 Co 10p.„. 250 44.. 2.1 24 28.2 
143 120 kForredesign 20p.. 125 gdJ 85| 2 4 

♦110 63 
4 4 10 7 

79 51 j.B. Papers.   12 30 
88 91 + 1 4C 10 6.3 14 3 

146*2 140 ipod Knots lOp  163 h207 2.0 2.5 20 s 
165 105 Jarnson Ccvriey _ 150 ♦4.55 1 6 4 3 ’0 6 
IlB BJ i H omel fasten' 2DP- ua *i u2 4b 3 3 3.2 13 2 
104 78 Do NorsVofA*.. 100 -1 u? 4b J.l 1.5 12 C 
’on 147 Jumerpriftt Grp— 170 tv 34 30 10 7 
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145 

Lnvr GP Ine 30 ID - 
♦hLPGroup5p ... 
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3 4 
10 347 

■irt 110 UcCorquadaie — UO T4St 2* 0 5 b 7 
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93 Ureters iMith+eli 150 Ul.7« 1 7 l 7 4t.a 
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755 520 SaatehilOp  660 +ltl 184 27 38 23 6 
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150 117 wnurfrf ^ Jrttvi. >. - 130 121.5V 1 « 3.4 27.7 
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bvalm Pollen lit Sp. 
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60 
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54 
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77 
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74 
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24 
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40 
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53 
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41 
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188 
17 
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PROPERTY 
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.„     88 
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♦1.451 

For Atlantic Mel see H^iwpoo Grp 
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2-2 

20. 
3.9 *344. 
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lflOUBifom t Percy 1—^—1 210 
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.105 
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,I3S 
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92 
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71 
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13 
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Brldgewaitr Esl50p 
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Card'll Praprop— 

kcntrovinclal 2r® _ J 2C5 
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280 
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.. 127 
]£374 

124 
26 

185i 
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Chester! .c-ld   
ChrcWryEs..— 635 
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CALA50P. -  501 
Clarke N«k oils.  127 
Compco Hldgs JOp, 320 
Cora«l(sEslAgB5p. <5 
Control Secs. 10p... 42 
Ctitry New T lOp... 90   
County Praps '8' —. 62 1+5 
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Doetan iHktgs)—.. 250 
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PROPERTY—Continued 
1984 . 

High Law Stack 
■ k at 
I Pwe I - 

Mv 
Het iCvr lai n 

140 ]u2 'Maekhrain.. 102 -5 <N J5 0 4 137 1*01 
59 42 Stolbovutirfi 5p .... V 05 _ 1.7 

113 88 'Warier tsi^rs . . tn — 1   3.2    
74 52 'MciniTre.-, lop  « 1769V 5.0 ICIJ 2.7 

145 130 M.: *ay toes 20p U3 13.- 2. 3.7 17.1 
122 104 ^Muriana Srasf^i . 122# td.’.( 0.3 2.4    
28D ?1D WcioaiMnn    220 1M.5I t$ 30 10 5 
265 228 jMcunivieiik $p . . 2Sfl 45 4> 70 ♦ 
88 7? lMtic» taw (A 4 J < 2 40 1.3 88 (tl Jl 
BS 75 jN,.-* Caroivl'Sh 5p. 7S bO.4]   1.7 — 
37 19 iajgitt P-s»ta... 22 1.0 10 65 1241 
37 28 |rarvdai»Hwgs. lirp 30 Qt ♦ 4J 6 

220 184 Jfreartoy     ... 2X1 Tt.( 1.9 4.1 18.5 
260 208 IPeyi H logs  260 bd7 35 1.2 4 0 2»JI 

IB IPhorrji Frry, andro.- 18 ■  — — ♦ 
610 310 |Priest Manors £1 . ♦70 B- — 
193 84 (Prop mag 1 inr.. lOOff hJ 25 1.5 2*4 
315 275 [Prop P*rsriip . . 3(K 7 E 1 8 1 1 77 1 
18b ibb Iprop s Rev... ... 182 2.6 ».i 
134 Ill jF'rap Sec Irw50p. 174   2J5 r.i 2.6 27 51 

44 64 [Regai'jr  76 07.5 3.9 4.7 7.B 
29 19- lR+genici«M lOo .. 2*6. ♦ iff 1.1 50 21.5 

225 170 iPahan Group 10p 2?n 3196.-V 1 4 70 11 7 
4B0 297 iRwhauqhtl - . . 470 701 5.1 0.9 75.1 
2b4 204 IPuihi Tempi ms 208 7J5 22 5u 10 1 
144 144 
539^ S3iy5arj6n NOKS.’S N7 - $34V (}$-' 5(1 P 7.2 ♦ 

74 jstot Me'.rgp 20p . BO ts S 1.1 6.2 14.0 
*31 If 21 IShealboni Prop--■ 24 .... — — ■  
201, I2W-ShtT4ion$e<i Hip. 12', — — ♦ 

132 117 ISIfaigt, Esis  UM -1 «f 1.6 40 170 
1291 Lif t Do.lOVGcmv'90 £271 DlCiV 13.7 
U27 £114 1 to BVCnr 91 44. £1Tf> 08V Ll.! I7.C    
tiiru. £9$U Do 7?^»<LJI?P09 £964. Jl.’%v 122 •  
17$ 142 fSserhawk   148 +6 d7.i 2.3 7.4 a.o 

148c 
551, 44 ISIerlinqG'lee lOp .. 43 1.0 J.l 30 20.7 

2b? 211 | Do 7pcCnvCumPt 229 + 3 7V — 4.4 
33 16 (Stewart Naira Grp _ 16 — — — 19.1 

3» TJ 75 2 0 24.1 
74 46 (Siocsiev  57 — •w 
tdl; 42 toswire Proos«»01. 67 ..... W*K 1.1 6 3 14.9 
B2 68 [Hops Estates 1 Op. BO 0 J3 1.4 D-b — 
47 39 (Town Cernre . - - 41 hO.9] 1 5 3.2 301 
31 25 (5T overate Seolt* 27 tG 10 32 24 1 

iea 148 (Tra'lord Pori . .. 158 f4.25| 1.4 84 10 B 
31 25 (TUTSI vl Prop.. bp... 26 0 J: 10 lb 

500 440 [UcJ Real Prop . ... 470 ... at 10 2.4 3B.8 
6(1 (Wa-.fr 'AMreal Kp. 60 ... 0.75 2.7 18 :i JI 

448 4?5 tearon Estate . 468 -2 tn.£ 1 3 34 335 
375 335 tWaroiorc inv. 20p. 336 -5 13.5 14 5.9 17.9 
139 6? [Weber Hiogi.. 97 240 ID Jfl.G 3.7 
£421, £34 IkVertldtvtJ* DFL20 Ul -5 v04$V « 5.1 ♦ 
;?0 10** ftwpsr A Cintnrrv _ . 109 6.C ?J 7.V 501 

20 ltWWh.It,ng:ta. Int _ .. 17T, .. ..J 0.5 Z 4 4.1 1UI 
112 105 k-W’ngjie Prop Inv. 10ft ^ 1 5 22 2.0 24.7 

72 SO L>>or» Mburn  54 L. J 50 1.5 ll3.2 60) 

SHIPPING 

£U>, 8T0 [BriL £ Comni.  .4 BIS +ip 17.5) 20 3.0 17 1 
206 47 |t ommoo Bros $0p X3S 1 ( 8.0 1.1 12-3 
137 97 iFrsher IJI  . . 97 3-C 2.1 4.4 17)1 
975 700 iGouAS-Lorson SI... *10 +u — — — — 
700 510 (iirai: Lhip L) . w-. bin   1i7.5 1.1 10 745 
100 M Hunt mg Gibson .-- 90 ..... 64 79 90 40 
67 Jo Uacobs ij. ».>20p  471* 0.5 8.7 Uh> 
21 JJ^Lon. D"Seas Furs ... 7 +1 rv— — — — 

112 3? (Lyle Shipping . . 33 2.C — 8.7 — 
toJ 32l,Werori. [n Units ... 131 • -'a — — 14 
54 33 (Willord Docks £1_. 38 — — 

140 104 (utean Transport _ nn 45 — 50 ■  
328 240 iF'&ODeldCl  JOT -4 120 1.7 5.9 11 91 
47 33 jPeardon Sm SOp.. 34 — 6— 

115 Bl jRunnmon IW.J ... . 97 ♦ 70 6 
£171, flTljlSea Container. i;ijp 07 +w 042c 
490 350 Hurobull Scott ll... 490 &oi 2.4 — 

SHOES AND LEATHER 
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150 
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194 
133 

8T 
2 30 
167 

173 

195 FIIGrto*  
100 biomar Booth 132 

Hcadiam. Suns 5&.. _ 
Lambert Hlh 20P.J 160 
Newborn 8 Burrn ..J 80 
JPiturt Grp .   .J 71 

100 (Strong& Fisher i U3 
74 two...   I 94 

205 

37 
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W5.25 2.6 
75 30 
3.0 10 
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‘C17lj£14 
“■ |M5 
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345 , 
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h5 
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SOUTH AFRICANS 
Abercwn RO 30 ( 
Anglo Am. In. PI .. 
Barlow Rand P 10c. 
Gold Fids. P 2bc... 
kTrtdi Trading SOc 

iMes&inj R0.50  
OK Baraar 50c. . 
Pei Tiutiomi'A'Sbc 
SF 8raws20c  
Ti9erOalilM  
Tongaat-HuWI PI. 
L'nisec 2Qcts — 

85 
£14 
615 
145 
170 
240 
815 
650 
346 
Q9 
440^20! 

299 
155 

41 
104 

96 
74 

182 
64 

134 
7?lz 

160 
£41 

37 
222 
116 
104 
}8 , 

•17»J 
54 

110 
60 
40 
33 

44B 
4b 

130 
79 
44 

120 
85 
59 
58 

278 
62 
60 

104 
1)6 

431^ 
37 * 

112 
2b 
47 
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85 
38 
27 
17 
92 
11 
67 
87 
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115 
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TEXTILES 
2b5 (Allied Tertiie.—. 280 , 
80 All ms Bros 141 hi 
70 Beales U 120b .... 77 
83 Beck man A. 100 _.. 96 
7B BriL Mohair  87 
56 Bulmer L'mb. 20p._ 63 |-X 

I So Bwmare» I Go 156 
22 ICarpeu InL 50p— 22 |-l 
91 COPS Pawns J 105 
57^ Corah  58 , 

110 Couruulifc,  111 hi 
£H7ij Do 7peC*b 82-67 £88h 
30 CrawtberiJI  32 J 

185 Dawson inti  283MI+2 
7b Di«on iDavidi  86 
68 Don Bess Bunt—.. % 
30 Eartfsd Acwy ISO—• 37 

7b Fogaorijanesi lOp—1 9 
40 Foster Uohn*  42 
73 GasLrlfB loomJfip - 73 
40 HitA.ng P SL 500 — 46 
19 lirgwortf, M. 20p— 33 r. 
14 DO. A-20P   3lM-»> 
85 Ingram 1H 11 up— 90 
54 lerome IHlogs.;— 54 |-1 
47 Leeds Grp  99 , 
51 Lister   , 58>j.... 
23 Lew**Robert H.)... 31 
80 Lyles IS I 206  80 
5b raactk) Hugh  58 
34 Mart* lA.) 20p - - 54 
44lJMuntJn Bros lOB. 4712]  

14b WoHs Mans  204 
31 |N osa Jersey 20s  34 
jaljpjlmo Group   42 
40 fi-7'arihneiia j 93 
07 iFariiurrt A-.. .. 87 
1 l*2|Peaait\rt 5o .... 23 
21 HMcMrdslOp. 26 
85 |5EET;op  100 
20 -C-c-ert InL lOp - 24 
35 ShawCaroet*. lOp™ 35 

114 Cmlar    1119 |-J 
45 Smaiii. T.Sma; . .1 50 
28 Smailshaw R. )0p I 30 
10 Sewer (Geo '. . J 10 
12 Stoddard'A 1 On .1 12>yl 
bO Stroup Filey Dr’d.. I 60D*  

7lj|SunintT iF.J .. 9'/l.— 
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180c 2.0 
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m05< — 
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I—10(401431 10 

Q55C 5 2 
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Q14(k 3.7 
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h3 
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5 1 
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60 

|110 
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5.2 
* 

,34 
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* 

ri 

7 24 J.l 
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4 b3 3.4 
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A5.0| 2 9 
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7.3 2J 
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4 5)3.3 
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6 7SI 10 
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3.2« 1 7 
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14.0)10 
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U3 3J2.5 
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1.21 2 4 
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ro.251 — 
:5i0 
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70 
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1701 
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6.4 
9 1 
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5.1 
37 
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5.1 

7.7 
80 

K& 
5-3 

(12141 
100 

60 
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9.0 
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6.9 
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10 
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30 
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40 Sunbeam ’.Verse, | 56 I. .. B2> 2.7 
65 prrfro Jt,-. 150—1 65 |. ..J 4.0) $ 
43 tTomiinsuCi J IDO '—2 l 5-4M 4 4 

S !. . 2.5 10 
5 -1 ClllkjS] ♦ 

j :1°| 1 

301^700101 .  I 4S 
112 JTarjyiSa. 1125 
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1180 

r 10-41 
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& 
6.7 
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TOBACCOS 
250 1)75 (BAT tncs   . 221 +> 
£10SV£97!,| 
170 T1J4 
1SS 1112 

to !.V.:inW}. | £Wil->* tokVyS) - M21 - 
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TRUSTS, FINANCE, LAND 
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I - I Net ii 

Investment 
143 I120 lAberdeen Trust J 

79 68 A,ISO ir». 
532 440 Alliaxr Tran . 

70 57 Alt.'undine 
J48 320 Do. CJD'I.   
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310 
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£24 !i7I itrtX O.f/ ir- ;'£l -; 
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10.2 ia«i 
14.3 - - 

12 1*4) 
6. 3.9 
6 3.9 
0. 21 7 
50 18 2 
4b 90 

40 

PLANTATIONS 
1984 I 

Low I Prtre 
ferj Dl* [ |YTd 

203 
21 

270 
£11 
11?' 

e 
170 
113 
307 
144 

7? 
9? 

440 
940 
270 
147 
440 
278 
337 

L74IJ 

Rubbers, Palm Oil 
124 lAnglo-hMIones’n  162 +? 4 O] 2 1 

5 FApotm Bourvcs 2)® - 5 -1 O 1 -re 
ISO 3ertjm 10p   150 0 88) 1 1 
bOS tostlefield lOp .. _ 975 ♦7 0] 1.6 

B8»j tons. Plants MS0.5. 90 —K vOIOci 1 1 
3*7 Jrand Central 1 Op . . S'? -1 - 

112 (jmsamMl. Pi MJI_ U4E sQ19c( ♦ 
8* -tighlorett M$0c  II -i lQ)70r(O4 
90 ittaiaKepong MSI.., 92 -1 vOlic) D 9 

114 Ulalakekf MSI  IlB v07l2c| 0 9 
58 pMaiay Pint MSI.... 58 -1 yfliscl 1.3 
63 Powe Evans Inv. lOp. 66 dl 1.351 ♦ 

Teas 
315 [Assam Dinars £1  05 6.(4 1.7 
720 jwrieGrp.fl...... 890 25.3 2.5 
197 UcLeod Rimel £1... 250 hb.b7| 1.1 
117 )o 04pcCni.P1 90-92- 138 -i 8.4N| 3.2 
365 Uoran U  460 ... ZA Ql — 
225 Ptornai«" & Gen Imrs. 225 4.0)3) 
299 Williamson £1  327 +5 ISO 72 

Net I Cento's 

3.5 

MINES 
Central Rand 

£15 toirtan Deep Rl — 
£129874 jtasi Rand Prp. SI. J 
147 
£U3^ 
405 
721 

271 
534 
415 
717 
£11’ 
120" 
285 
308 
589 
242 
£40* 
226 

40 (ft goli Cons.  
£03 RamHunrn Eft B2 .. 
240 kremerfi Ja£k RO02.. 
M37 tvresl Rand Rl. ... - 

3Z+* 
IS 
255 
483 

-1 
+15 
+ B I to60cl 2.0 

Eastern Rand 
175 9racl*nQOc   180 + 3 t0b4C 1.2 
275 Ftorc NlDtflei»5t.... 4U +2 015c ♦ 
245 cost Dagga Rl..._. 2S2 -1 re- 
47h ERGO RO 50   497 -21 0b21yt 25 
732 Jrootyiet 25c — 748 + 16 BJ126C IS 
£141, k.nrossftl   £14*4 tC|187t 1 *1 

168 ICMc IJ 
194 Maricva* RO 2$ ... 212 +8 tOSOc 1 2 
35b S. African Ld. 35c - . 364 +B iotoc 0 9 
162 /liklantnn $0c   169 + 7 iJ40d ♦ 
£27w!Vmicfiha3k Rl — £27^ 10411c 1 1 
125 IW.LNi9e)25c. _J 169 “ + 2 — — 

Far West R3nd 
844 IBIyvoor 25c.. Ell . 

£484 £32%lButtelsRl  
337 243 loeelkraal ROJO.— 

IlJl^'oornlwneinRl  
C2B^ £20t3Dnrfcntem R]   
£10^73? jElandsrand CM 20c 
322 219 EBturgRl  
£bl^ £4$iJHanet>eesi Rl  
£401, £24 KtadlGoWftl  
£241, £18taLi6ar*xi Rl  
£44kj £34 ISdUltwul SOC    
£12^ 875 Isiihomeutboe  
£97 £70 Ivaal ReetsSOc 1 
£12k| 743 [Vemcrspoa Rl  
544 3*8 [Western Areas Rl — 
£46*1 £32Uwesten»OeepR2 — 
£ ] Qtgl 734 IZandpanRl  

O.F.S. 
400 i$S0 (Free State De*. SOc -| 
£31*J £22*MFS Geduld SOc 
£17*, £ 125, Harmony 50c 
447 241 Lnram* Bl  
£37^ £24 Pres. Brand SOC  
£43 £27l> Pres. Steyn 50C J 
l2Sh £105 5L Helena Pi J 
£11TI 713 Uresell  
943 b40 WMMmi 50C I 
£39*J £27t*lW.Holdmgs 50c I 

Finance 
110 

Anglo Amer. 10c_- 
Are} Am. Gold 
Anglovaal 50c. 

Ljo’burg Cons. R2... 
iMKUlaWrt 25C.  

Rond London 15c  

- UO Q7.X 4A 
— £15** 0145c J I 

111 Q120C 2.0 
f74t2 +*t QI0J5C 1.1 
£31 0315c « 
228 11.0 10 

— 480 +5 24.5 1.2 
40 1.15)0.5 

02(4 UlRtld 2 1 
950 +25 TCUOd 1.2 

9 
nyt, niiw ? n 

oP 
UlUUt £ U 
Q650C £2 

780 090C t 
520 0?2C 1.4 
426 +17 QSOd 1.8 

22 — 3 — — 
UO fj45e 2.7 
£25 -ij' U'JBOC 2 6 
105 1-5 Qlbdl? 

Diamond and Platinum 
£13 
616 
925 
U1U860 
715 ” 
880 

£46 |Angln-Arn. lny0Oc. 
OeBeersD».5t  

Da.40pcPt.fc5 
imwUPiffl. 20c ..... 

500 [LyttodUBij ljlje— 
650 

+5 
£48 
448 
625 
WO , 
522 h3 
676 \~4 

+10 

280 
17 
21 

[Rift. PUL IOC  

Central African 
ISO (Falcon Z50c... ., 

054OC \ 0 
0«Gc 3.6 

02006 « 
tQ85c 1.9 
Q40c 1.0 
(I54d 0.9 

nyWankle Col. 
14 12am Cpr0BDO24- 

«... .— 150,   Olooc] 4 bl 1 

300 04-J Wl>[ I — 1 —I — 

a fully integrated banking service 

OA1WA 

Head Otfkn: Osaka. Japan 
London Branch: 7W f01)58003*1 

Frank tort Brandt Tet lOfltti $5 02 31 
Dorwa Bank tCmuu MaMgemenu Umltod, 

Laedtafl- Tel *01) 726-6*113 

MINES—Continued 
1484 I 

Mgh Law I 
81* TM 
Net IcVtort 

45 
3B , 
10^ 
|o 
70 
*5 

73 kfACMSOc 

Australians 

12 Nkli' «,*X»Krtkl 
1 riylVAiiy rans Mng NI 
15 kffkiimc*jl Pcs. .. 

36 I 21 fctUcl H.11 U.IK . 
Ida 
1>7 
aOo 

6* 
40 
24 

ak.1 
B*i| 

2b , 
14lj 

280 
Iblj] 

765 , 

g* 
40 
20 , 
ID'J 

i 
K* 
70 
$0 

710 
4b 

252 
5 

4.1 

77 (VSondCcve. 

200 CPA Sj . 
C.Vr bovd ?Oc. .. 

5 W''em/ji hj»inw!w 
i> WCrmral Pacilic . 
2»;*CMttGidllfgAfriiNk 
dl^VCc+per. Rev. NL. , 

131 , 

J* 
23 
18 
43 

;h 
386 
372 

23 
16 

T^ilVfjglr Coro lOi 
174 pf mperar Minn 

0 vEAAurour 2(K 
Lntrrai'srGtd . 

k rtaoorle 7‘ 
n C astern Urn. 

real t Riprra lord 
Kgrrij hitf,' 
Hill Minerals N L 
a(r.l U>nvw 

Jkrtyiranhce CHI NL ... 
J-i«pii,c kirn-, 
t jlturo M,n 7tK . 
ktvwrsl Ind 
5 <3 Ora Co,0 N L 
k 'li.hrrv.T AIL 25; 
WW> Jlhjn.l ;$c.. 
LVuh f > t’Oc 
'UrswjM»eij|-.N L . 
'Melrjn-.tr Mint 7UC 

. VHM Hirer. Wi. 
tf^fM'iwIn-IC-. £»pi 25c 

3tr lVN«»n<rljl 20c . 
17B WNnrlb 8 Hill 50c 

■nynih njtgurli 
4S Widie 50c 
IcWtnn f i|il '■ til. 
bG pr'anceniT 25c 

Pdt.iKPwNL 
30 IPjrmrja Mng f »c ‘41 

25t- WPMu WanvM ‘,0: 
B HFPWsJrt PtlSL . . 

1 I IPOu-eT. Mjrgjrri u.vd. 
1 fJJ 5ii1n-.it ‘,0c 
14$ If Derma. 

I 2b l+'ji-uclnjf >nfr 41. 
14 |f:4msur,fi[jn.M.. 

$enrusl hoc . .. 
>OiACnjlio NL 
Slim ijohft+ids. 

t^nhero Pjcili; ., 
hputlK-rn Re: 

. vSoidtan .frtuesrM 
12 ff&paran E«p1n.. 
17 |f Swan Res 20c .... 

Tursu Res NL 20; 

11U O' 

III. 
30 .. 
akjifWra Coosi 25r .... 
9 (f Westrra Cnt 50c 

185 ItVestn Mining SOc 
174 jfWhim Creek 30c, 

15 |f Windsor Rrs NL . 
11 If tart Resources.,., 

25  | 
23 + 1 

41* . 1 
16 
20 
28 
2ZIJ +‘i 
87 

102 -4 
28S ... 
50 + 2 
25 ■■■■ 
22 

Zli 
4'2 

101^ 
s 

1EO 

ilz 

8'2 
25 

430 
17 
39 
9'j 

23 .. . 
24 

S .... 
38 —2 
9 . 

27 
8U .... 

70 . . 
24 -1 
25 

142 
40 

177 " 
3*2I 

33 
133 

42 
+3 

54 + 1 
27 
64 + 2 

4*2 .. 
45 +2 

263 + I 
8>J 

14“ *1 
160 
155 
36 ... 
15 I 
52 
27 — 1 l 
13 ‘ 1 

9>. 
58 

7U w 
22 
12tJ . . 
12 

< 33 
+ >2 

189 
.... 

184 +4 
16 
13 + 1 

010c) 
IlhOd 
Q17«1 

0.7 7 5 
] 2l|05 
1.5 1 2.7 

 ! __ 

-I- “ 

hfllOc • 15 

-!-|- 

= 1-!- 
0‘<. 1 $ 11 a 

t20c| 

10 

1 * 1 
I _ 

1 ! ; 

Gl)9([ 0 2 j 1 2 

" l ~ ~ 

gto3u i4i 

TtIJd 
QW. 

Tins 
MO no [Ayer Hi tom $ Ml  245 TcOiyJ 1 (i 11.2 
187 138 ^eevor .    175 12 M 2.2 48 
27$ 175 joprng Bwhod MMi-c 195 M.2C — 3.3 
UO 57$ Ronaionq   675 ■ - — 

fantto fjtyp..-  IB 1.5(02 11.4 
2B0 195 tanttinlinqSMO.SO . 288 +5 wr?w 0 B 32 

76 59 Malaysia Mng 10c. 61 v(*ch.e. 32 
55 43 PPahung   51 8-1 - — 

950 500 ’enqkatrn lOp  800 .... lOj ~ d.2 
350 285 r’etOIrtW SMI - . ... 290 vQl.Vld 6 14 4 
385 750 SungriPesiSM) 330   TvfllESt] 1.1 t 68 50 TSuprenr Cwa M$1 60 rtCMJ * 1 9 
475 240 ramonqlSp   415 930} - 1 2 210 145 MnrakohH. TniUl  210ff »Q5ql6 0.8 
410 245 rionbhJUl  287 yQb$a 1.4 7.3 

Miscellaneous gMmes  10 
orremon  55   
td Dev  36 +1 
.atu.nriv 2BO   
aCora  02   
«ti. 10c . 65©a -50 

120WL14 IfaslemTmi.Cre-50cJ £14   
For Echo &ay Mines see Canadians 

Mampton Arees lilp ' ’ 
WHighwood Res . 

!-24iJ£l6 hon+aake Mining Jl J 
• — “ (NorUigate CS1. -.. n 

RT2   
£155ljltll8 Do. OlrfcLn ’45-2WD 

• " IfjobrJ indsCSJ . 
If Tara ErptnSl — 

UO 
£11*.! 

165 
145 

SS 
Bb2 

167 
155 ,  
a Pah I, 

260 >5 
530 J—2 

60 Z*~ 
862 

[wood 
0900 

MSi 

020c 

16-0 
Q9U». 

49 
1*8.0 

NOTES 

llnlrss otherwise indicated, prices and net dividends are *1 Brace and 
acnomnuiioos are 25p Estimated price ejrrunas ratios and covers ae 
Basra on tnrsi annual reports jrrt accounts and. where pouiWr. are 
uodated on hail.yean* itgures. P Es are calculated an “net distribution 
basis e arm run per snore Otreg .ipmpvIM on prold otter laaatron and 
unrelieved AC T where applicable, bracketed ligms indicate la per cent 
or more OiHemue n caicvkura on "nil • distritsition. Cover, are based 
on “mavimum" dinrdhit'On this compares grass dividend costs to pra*<: 
a*ler lavatipn e .tHremg evcepiiaiui pratnsvlosses but including 
r.nmaird e«irn) J oiisriijbir ALT virids are based on middle pners 
are gross, adiusted to ACT o' 30 per cent and allow ior value at declared 
distnbuhon ang regtits. 
• "Tap flock" 

H 'ghs and Lows marked thus hove been adjusted to allow tor rights 
issues tor cash 

t interim since increased or resumed 
t interim vine reduced passed c qrffreeo. 
tt Tat-free to non-resideies on application 
4> Fujrr. or rep,*: awaited 
# Not otlicaliv L". In„1td. dealings oramiUed under Rule Ib3i4:ia>. 
i USM; not i>ued on Sloci E vchonge and company not iuSiectM 10 

same degree o' reguia'.-on as listed securities 
IT Droit m urner Pule lolly f Price al time ot suspension. 

Indicated dividend O'ler pending sCnO aadur r«Jtii issue: Cover 
relates tu previou'. oiviaena or lorecasi. 

♦ Merger red or reorganisation m or ogress. 
A Not comparable 
T Same nne.im reduced final one or reduced earn mgs nd reared. 
f Forecosi dividend: cover on earnings updated by latest interim 

statement 
I Cover allows 'or conversion ol shores nn now ranrg tor revatends 

or ronk.ng unit tor mincied divioenf 
t Cover dor. net allow lor sharr'. vJutn may also rank lor dividend at 

a future cote, ho PE ratio usually pfOvrtfd 
B No oar »aiue. 
B FT Etfta'an Francs. Fr. French Francs. {4 Yield based on assun-pi-on 
Treasury Bill Rate stars unchanged umif maturity o' Stock- 4 Tan ire*. 
bFigwes based on prospectus or other otter estimate, c Cents 
d Oimsend ratr paid or pavawe on pari of capital, cover based ■.« 
dividend on full capital e Redemption yield 1 Fiat yield g assumed 
dividend and yield h Assumed divmrnd ana yield after sens rssie- 
i Paymrm Iron, capital soun.es k r rnta. ■ interim higher than previous 
total. It Rigras issue pending. 9 Ejrnmgs based on preliminary liguies 
S Dwidend and yield eitiuoe a SONUI plymem 1 Indicareg dividend 
cover relates 13 previous dividend. F E ratio based on latest aitnuji 
earnings u Forecau dividend' cove* based MI previous year s earnings. 
v Subject to local TJ« I Dividend cover in eicess o' 10H nrvs 
y DivWrnd und yield based on merarr lernvs. 1 Dividend and >,rid include 
a speckil payment Cover dors not aopls to saK'di Daymen:. A «e: 
dividend and yield 6 Pielrrencr dividend passed or deferred 
C Canadian E Minimum iraOf* once F Dividend and yiefg bawd on 
wesprcius or nine* otiiciai esianaies lor 1061-B4. fi Assumed dividend 
ana view after pending Knp and or riqnts issue. H D>r*Perig and virld 
based or troipeam v other official estimates lor | oea K Figures bj-<d 
ontrospretus Dr ottiCiOl Ktimales toe 1W. M Dividend and ywls bc-sed 
on prmpecUiv or cithrr ohicai rslimaies lor lnfib-Bu N [''videmf and 
yield based on prospectus or diner official rstinules lor P Figures 
based on oraspeciu' re omre o'tk-idl nt>nutes tor 1981. Q Grass. 
T Figms assumed Z Dmdrnd xoLai 10 date 
Abbreviations a e. dunoeno. a et scrip issue; 3 ex nphts: 9 (t all. 
dev cannot distribution 

REGIONAL & IRISH STOCKS 
The Mlowifvj (S a selecl'un (4 Pegional and Insh stocks, the latter being 

Quoted in Irish currency 

Craig & face Cl 
Finiov Pktt 5b . . 
HicttonsEsrew .. 
Holt 1 Jos) 2$P . 
loM 5un. Cl  

E-eh )2*Vi )4S5 

Fm 13'. 9702- j E92V  
i 80 1  Alliance Gas  65 
1 800 Arnbtt ... -  215 

45 CPI Hldgs  85 
83 Carroi was .. 9! 

890 H4H ■ 0.4 H 1  47 -i 
117 Hcilofl Htbgs .... 16 —n 

huh Poces . . . 33 
1 JJCW IW.4 R.) . 65 

US:- 
TMG ..... 
Umdore  

50 
09 

OPTIONS — 3-month call rates 

iS! 
InlhatrUJc 
Allied-Lyons. .. 05 
BOC Grp   S 
BbR -  
BabCKk.. 
Barclays Sank 
Beethom  
Blue Ortta . 
Boots. ... 
Bowaers  
BHi Aeroswc*. .£ 
SAT.....  
Brawn ij ' 
Burt jo 0*d . 
CaCbirys fll 
Comm Union . 36 
CMUI'CS.- .. -Ill 
Detwftams   
Obstihcr.. _t22 
Dunlop I 5 
FNFC. . . . bij 
GenAcciOral . >C2 
Gm Eiecirvc —lb 
Glaxo ... JTG 
Grand Mn — 30 
GU5 A ... 65 
Guardian SO 
Gr>N . 00 
Hanson TSL. .. 117 

A selection 
London 

Virtues. —  
Wgglwonh Hiag 

HawkerSidd ...08 
HseolFuser ..26 
ICI 55 
■lops'. _. ... Jl2 
ICL  _.Tj 
Lodbrake .. ..(23 
Legal & Gen . . j45 
Lee Service *0 
Lloyds bank 150 
■Lot'1   .13 
Linos Incs  IlB 
■Mamj' 04 
Mar Vs & Socr Ed 
Midland Bl .. 136 
NEi  HO 
ftxton-BL... U 
P 6 u Did... J25 
Pies*,.   M 
Roual EKCI Rfi 
F!HN>  J 8 

Rank Ora Ora 
need irnj.i 
jeort 
M . 
lesco Hi 
fnornCMi 5S 
Trusl houses. . Jfi 
Turnev Nrvrull ilQ 
Unilever .... . T7S 

Of Option traded h given nn the 
Slack Exchange Scport page. 

 3 
Minn 

Chjrttr Con*.  
■ton: Gold  
I Anri'S   
RiC T 7,nc   

"Recent Hsue»" anil “Rights” Pant 35 
Thta Krrke a ayalUbb to ner, Cam pony dealt i« on £ 
Eahaasn throughput the United Kingdom tor a lee at £701 

anama tor each security. 
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UNIT TRUSTS 
Abtrj Unit TsL Mn^re. (a) 
I « Si f'Jui-.Chiwtmiro. ECJP 4D» Ql- 

Hiyfi lncBiBt 
C-It' 5 tnnini .. _ Ime) tlauri - 
ttah'IS.- fgudl   15? 4 Of (<S - 
Capital SroHh 
»™i". J" GrQwlh _ . ta H |0 Ujl - 

u * y>) - 
Capital ,«■ ft ■> Hi 
r.«nir>.lrl,4 {.nq. . *.5 9 lilt - 

. . . ifc.’B eewi - 
Janra. .. :i.'o i 11«. i 
I.IKCrDa'J) ... !«.< 7 ■ 
*€( Iiriii-. I7S.: Ml: 
i: S trw,;.i»)C0i. Ja7? Ui: 
tton^.jredi^. ]:«»» IWJB 
tuu.ljip.e.,   Il77 1 1W.3 - 

A it ken Hum# 
30. C .ty S0lri. EC IV I AY. 
Amen.LP T-thFd _ |ng4 
Ini i GoTi p.j . t|.l 
f'JC'l* fa . . 170 4 
feanm incoow Xd . 11» 4 
Special S'ty  |41.B 

tnero.FJ . .190 
Ammc.vr M.ircrs *8 3 
S-aN Ln ■. (-(i .’JflO 

J* TeUnolOD 51 5 5i.:l —l.oi 0-20 

Anthony Wirier Unit Tit Mgmt Ltd. 
I'Ji. iVi^-j.Trr** Si. London El 7HP. 01-377 1010 

‘A^wiiAiiifd int. UBOO M bOl —- J 7 00 
. .. _w s »**.« i.Dfl 

Artmtlmot Securities Ltd. <aXc) 
l.il F«KHITY ParomenT. EC2A 1*) 0Ib28‘9a?6 

Cjpn.ifC>Miii ... ™? *1+1 -0-2 2 32 
C.unnMil-  tiH (W S + 1 J 2.26 
lCc.iuml.ii.cin' 115.4 145* + ? D 2 26 
HD’iWitt«JUll.. <i‘) MS +OJ .'.b 
Er.l-rr e. inimull . M SI.1 -0 4 1.00 
it'. »>U«h.MJl< .. 14 H 47 4 —0.’ 100 
Finance A Pr:&ertir -i.'.m 35; +0.1 i 51 
C (rfiqr. Glut!" .. .'7 57 4 —0 1 I 4* 
G'lli*'—: . 41 T 41B -0? 18.0+ 
 451 4p; -1)1 7*4 

Hnyi CV SI I 54 b -0 1 IBS 
MdidgrcliM ..44 0 JS4 -0) — 
Hcftn Inmni   «? t>i -or 105 

.... .’17 74 ml ... I.’77 
Gnullt* Ol-meJrtW'i . . >81 7)4 “0 7 1.47 
lAl.uiridiiion1 ,. 7Z 7 77 r —0 1 142 

Pn.11 r.narr _ u n.lri +0 1 O.II 

Portfolio Trail 
im . .... J*5 r 47 j| ._.. — 

iT:.- ■ ...:::.fe.t :::::: - 
Curve*  UH .1 SO Of „..J — 

Archway Unit Tit Mg*. LfaUaXO 
317. High Holbom. VYC’.li 7MU 01-0310733 
amtaov rural 1170 7 ISO «| -2.5] 5 50 
Aren—av Growth fund. 1)7 b 70 41 —0.» 204 

Fi.ce-. July Id Nra UJCI oar July 7k. 

Arkwright Kuqemnt 
Rirsoiuqe Gardens. UarKfv-Ker 062-63*237? 
AiVw-nqlil 74 July 17 1137 b 146.71 — .J *7>J 

Atlanta Unit Managers Ltd. 
1 Fourniers Court. Lothttury, EC7. 01-6008664 

J40 Far EJ.J J43.7 46.ll -OjIlOO 

BaSKe Gifford & Co. Ltd. 
3 Ijlrfitinljt GL Edinburgh 031 775 2 581 

Jaoan T. Jui> 11 ...Jl?9 4 IBB M I DJ9 
1 m EiVulilB .17518 7B6 jj +!.9| 1.1b 
BCPPNT June 10 — USB 4 777.ll .....J — 

nte»l 'M4hn| day. -UnauU’orncd. 

Barcbrv Unicorn Ltd^aKcXo) 
Viacom Ho JSA HomlOrtlHO, £7 

IV Sav Inc... . . V7 7 10 
Do CttxUI  1U 4 1 
ft! E.HiW la.. . 733 7 7 
00 £ rtra inconw 11 7 
Do FIIUOUJI   133 1 1 
P.J MW    147* I 
Od  75 >> 
IV> GJI J<>0 in Inc... 40 4 
De Clr Pjc.liC Ati._. >4 
Do. Ole. Pacific Inc . 75 7 
flo bro«l*Acc  100 8 1 
£10 Incdmclnitt.. 17* I 1 
IV IMm tw .. m Epn A'ir. in 7* 1 

Seenvw, ..100 1 1 
tv tinlirlunj ..>0 1 b 
Do. Mu'*. I ten ACC. 42 + 
(V i.m* Tn.*. Inc. 17 7 4 
05 WMvMr TU ... 44 0 “ 
B'ca'ft>UAct. 176.7 I 
Da iKome . 1713 I 

Bering Bratkos & Co. Ltd. 
8. SnbairaMli. EC7M4AC. 

Ol 534 5540 
—0 1.72 
  W>3 
.. . 14*3 
-1 5 44* 
-1.1 5*3 
-0.1 7 12 
-0: 45s 

-0 J 10 32 
-l al 0*7 

~4i 55*3 
-0 7/ 4.3* 

-I I 4i* 
-0.71 *50 

G'MI'.'.I" 1'uM [4b 7 
dr.,Lit. . _ ISi. 4 
■.irjiiw I.** Inn 4 

01-628 6*2* 

—3 Si 070 

Britannia Group—Continued 
Central Fund* 
C4EKI4I Ai.C .. Ill* 175 01 -oH in 
Comit 4. ins  B4 4 *WHa -0# 1W 
Do™*U« .... 7 1+ IP IS -0 |J 154 
C^J-pi  1413 15? d -Ori 7 1 + 
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• •na-'w a kommunist (9> 

7 I'wr i-OJind? like cow, lo a 

point i-->l 

5 Folded lent .md was first to 

be pvuvud t“l 

9 Irish elves have to defer (6) 

13 Jack?on's no part of prison, 
according to Lovelace (9) 

17 Unwelcoming piece of witch- 

craft requiring more clothes? 
«4. 5> 

18 Bsirbcr's soon upset in test 

/9> 

19 Junction in mount for race- 

course and priory 17) 

21, 23 Swift try—ten nueht have 

been the majority (6-5.i. 

24, 26 Pigjje+t dab little Tom 

put in paper? f5-5> 

Solution to Puzzle No. 5,469 

QISSHaESE- sanest 
O E - Q B n E □ 

nnesna 
a B a as ja. c 
gaEissa •' -ssgsnaHc 

j a 3 3 s 
ssuaaqa aggsEas 

J a □ m a ? 
RHO.E5ESB 3D5B3B 

S3 a a a s r- 
ESHEEBElQSa EHBSf 
a g s a ana L. 
BOSHES : aSSEEBaEj 
a a a B E Q B| 

BE3HES BEagnssn 

Kleimrort Benson Unit Mnmgera 
20, FnUMUi SL EC). SI-623 8000 

liB UK Esty Gth IIK_>J150.3 174.4) .....I 3 00 

»BU» Egi»GDIA« 2497 2755 . J 3OB 
KB FOlmT-so 118.3 12+.C -0.7] 315 
up Fa In in Act ... 143.0 1509 -07] 355 
ICBimlrColFSInc ++.0 1026 -0.7] 3 )) 
hB im L« FrLAec .. 117 7 128.3 -0 1 1.1) 
»B Hl£ll VKr FO, Inc... 7A7 79 9 «* l;i 
"B Hgh via A« 112.7 120.1 +0 5 ? 51 
KBIat. Rcconrvinc- 53.1 5*6 -01 1*5 
KB I Prt Prawn-V Pec 53.7 57 2 —Gil 3 *5 

-0 1 1.11 
«« 1;i 

Tp| 0)06 885055 
1270 — 1 Of 3*1 
70)4 -\tJ )AJ 
101+ -2 5 — 
95 9l —l.oi — 

Public Triotte, klngwray. WC2 01-405 4M0 
CaplulJuW S  ,J?))0 7*0 7] . | 3 50 
Gran Jut/5 ,103+ 107 104b 
HppJl I'MU JU1*5... Il38 9 I4?jd I 8 1)0 

'Unavth. Pr-J/'Ctrt la monir, imM? Cowl control. 

GAM Sterling Management Ltd 
(Inv. Mngn. Gfafaf Asset MogL tfctj 
bb 51 Joiner i SL Lond on. SWl 0 1 -W J Sill 
GAM 10 rmJiAyl) 1+5+ ioi oaf .1 7) 

GL ft A. Trust (a) (g) 
5 Rjyk-tgh Rood, Brwl*p*od 0277 227300 
G 0 A I*?0 71^1 -0 7i 4.55 

GLT. Unit Managers Ltd. 
8th Floor, B Devonshire So.. LwWon, EC2M OVJ. 
01-283 2525. Dealing. 01-626 94)1. 
C-afiftal < ln(I Llloril *0.7 54 ?) -0 1 1.00 
C»n4liA«ii5<orii. *+b 74 al -0 1 ISO 
Income  >9 2 5? 3 -0.5 7 + 
European . . .117* 120 at 050 
USA General ai 8 *4* -0 2 0 » 
Tech A Growl*   *4.3 *« ?j -10 05 
JamllXirral.. 110+ : IS J -I I 040 
FM EOK 0 Gen . . . *4 fl *8 il -0) 050 
Inumauorwl - . .. (2 0 8? 7] -0 3 0)0 
PWrumEuriM. 5124 55? i -1* 120 
LujiuO Reiervr   NS 8 l00.5i . . 3750 

Gaitmore Find Managers (a) (c) (g) 
TSlUarvAu. EC3A8BP. 01-62) 1117 
Dealing only 01-62) 57*67580* 
American Trail  _|ba 9 7* 4Ul ... 0 4S 
Auytrahon TnfPA . 16 1 1-2 061 
Brtllin TU. IACUm.1 . 32.1 34 2 -0 1 2.70 
Connrodpl, SMae  5+2 *3 0 -0 2 1 n5 
Ertra Income   2+5 31* -0 1 7 10 
Far Ean Trim   :■*.? 57.7 -0.1 0 72 
Fl,edIM Fd 2)5 75.18 -0 7 1108 
Gm Iran.   2* 1 2528 -O 1 10 !+ 
GlcAal Sir41...  »0 +1) -06 0)2 
CMuIii'JriDfJl 13 5 «« CM 
Gala Slur* Truaul.. IT? '0.4 124 
High Income 111  ,7+) 85 3 -0 5 7 29 
Hooq Sam Tran   [7.1 18 0 -0 1 2.10 
liKoawFund ))b 35 8 — 0 4 5 b? 
Inv Agent*  , ?b.40 78 )5« -0 1? 2 0+ 
Japan 7 ran 58.0 b? OB -OS 0.20 
UanaaM E>«*gl Fund— 1*8 0 181* -I.) 1+b 
Oil* Eiwrar Tms  12 b 34 7 - 0 4 1 21 
Special 5*. Tn - FI 7 55 1 —4 0 1 ?b 
Ok 5m Ga Pee. TraM 1j*J5 30.+1 -0 al las 
Gantt (John) Unit MngL Ltd. 
WincJvKUr Hu. 77 London Wall. EC2.01-588 5*70 
Cow* American — Ja5.+ *8iri —0 Sj 0 31 
GnolGMSUh -—145 5 *8 xri -0 1 2 11 
Graven lie! Gwtn  f+SJO SO -0 3 l.*7 
GwenJ«unGp+ih.... J*®9 715m -05 021 
Gnell EuracnanGwin fe*A +03 -OJ 1 24 

Grievesm Mgmt—Barrington Funds 
5+ Gresham Street. EG2P 2DS 01-60* 4*33 
General July IB fe*4 7 578. IM ... *14 
lAuum.Umtsi   71)6 75? .1 4 14 
High YWH July 14  233.8 270 IB +1.1 ?8+ 
lAccum. UMUI  455A *84+ +2 3 7 8+ 
GW July 17 105.6 100+ . . 11.35 
■Accura. umai   1+2 J 1*6 7 .... 11)5 
Smaller Co July 13 —■ ?l? 7 ?SL7   3J7 
lAerum Umts) 240 4 264i   7 1? 
PaalK July 17  758.0 789.7   0 8) 
(Actum uiWtJi  1*4 1 879 3   Cl.B) 
NgeihAimafiJalyl). 194« 204 Cm ... 2.45 
IACCIOT Undlt   220.0 2)0 7   245 
European July 18  1+8 8 707 38 .... 180 
lAccum. Unul 1+0.) 2305 _... 1JU 
Japan July 17. - . -J103.1 Hid   OJ* 
fiBrian Royal Ex. UnK Mgrs. LU(a] 

0403 5025*1. 
Balancee .   10 b 
Em lAccum 1   . IB* 8 
Enemy IM.   «+2 
Da filccunv I— 32.1 
Extra Income ...  8b 6 
CM lAccum ‘  14?.? 
IPPWX - — ..  I 40. 3 
Do. lAccierr 1. —■ . 7715 
Inv Tccnnoiogy 1)2 5 
Do 1 team 1 13b 7 
N. AmeeuiA Gan.— 715 
Do lAccum. 1   ?? b 
Pacific BJSWI   72 * 

Do IACCumi  74.7 
Small Cov & Rrcr   100.4 
Da 1 Ac run 1   iCr+A 
woripiwkar i>nn.   1214 
Do. (Acaim.i   ..1*76 

MGM Unit Him gen Lid. 
MGM House, Keene Rd, WarthlnB- 01-5238211 

High IK   1)6.1 1444 -3-41071 
(Actum Uratsl 1*5.0 15*^M -0.H 071 
UK Growth   174.6 1)7.? -OjS 2J2 
LAccum Umtsl B32J l*a7l -0*1 2.22 

■LA Unit Trust Mwxgtnifrt I 
Old Queen SL SW1A 9JG. 

MLAUIHB- h+30 20*3i 
MLA Ini   b+.J J1J 
Gilt Uflil Trust—__fcl3 22. 

P1-CXX UJ11 

-l.lj 7.74 
-ol 1.11 
-oil 11.00 

Mimit iff Mmmrmrnt Ltd. 
Sv George') W^»»mage- 0438 356101 
GlltAFm inv _fel5 032| —..J 4*b 
Growih Umu,   .J130.4 130*1 —J ) «+ 
High Income UMI 1*44 *8.4| J 015 
HOI Growth UnH Tst—1*08 73.U —..J 1.48 

Mayflower Management Co. Ltd. 
14-10 Gresham SLEC2V7AU. 01-606 8049 

income July+ —..—Jl5* 0 1*6.01 ..—l 5.7? 
General July 4 ^   h2U I31J0  J 2 82 
inti. July* —JB1.2 B0U  1 1.49 

McAmfly Food Management Ltd. 
Rrgii House, King Wilkwn Si, EC4. 01-62) 4951 
Delphi Inc TN Acc-.-.feAB 63 5) -O 2l 60) 
OelpM Inc TU. me. _J)S-2 J7.4M -o li b 81 
Glen Fund ACC   J|40LA 160 Of +l.tl 4 7b 
GJer, FiMU inc. J93D I05.ll +ljl 4.7* 

Mencap Urat Trust Mngrs Ltd (aXcXg) 
Umcnrn Hie. 252 Pomlord Rd, E7. 01-5)4 5544 

Mencap  J77.0 81 d -0*1 3 05 

Meron Fimd Mmagers Lid. 
»y mg William &LEC4R4A5. 01-280 28*0 
Amends Growth Jbl.4 *5 3] -0 1 0 *8 
'Arcum Units! ........... b? ) bb 2 . . . . a bB 
Euraoe+n Eund i+» 510 -0 1 100 
(Actum Jmtsl   e+ 9 S3 0 -0 1 100 
Timer al   l?7 1 1)5? -OS 1S2 
lAccum Unllll 1+7« 20+.+ -0 7 )f.j 
Gilt. ...??* 73.) -0? 5 59 
Income Tuna   IS 7 40 0 -0 2 b 15 
lAccum Units 1  IS.? «8 b -0 1 * 15 
P re owe, _ +5 5 105 5 -00 5 7? 
Internal wnjl .... 14b b 1*9 5 -11 I 7 3 
I Acr urn Umtsl    170 3 181 J -IJl 7) 
Japan Func b8S 72+ -OB 0 78 
lAccum units!  ,.9 n 73 J -0* 0 ’0 
E.emp July 1? .12+3 13)7    3.50 
lAccum umtsl July 17 1B8.7 1+4.M -... ISO 

Midland Bank Group U.T. Mngn. Ltd. 
Courrwood House, Silver SL Head. Sheffield, 

Tel: 0747 74042 

9td -04) 304 
,5 l] -fl 11)4 
IJ +0 1 104 
« OJ +0.H I 84 

-0 9 1 50 
-10 1 SO 
-0 5 147 

SI 3RD 
■Lgnlal  kb 9 
iAp.nim unm’ ... pi 1 
vaiamMil, 0 Gen . 110 2 
• AccwnUmtu . 1*8 4 
Ertra High Inc ... «2 3 
lAccum UmhL . . •) ) 
G’U&F.O, lav 18 4 
I?uum units)   *7 1 
HiqnrwM ... ?3J 
lAccum umiar   1*35 
income   ..+0 4 
lAccum t.tnnv . 144 t 
Japan ano P+bihic 12*6 
lAcoon Umtsl   12+ b 
Ncnip Vi+pfopi _ 74 + 
lAccum Llnrlyl 8? 7 
Overseas Gnmth  b* 0 
1 Acciprrp un*yi   IP 0 
Smaller Cn   52 4 
p Ac cun Uniuu 1*4 0 

Minster Fund Managers Ltd. 
Mmuer House. Arthur St. EC4R +BH. 03-62)1050 

Mmuer   J71b 7«b| .. .] 4.85 
Exempt June 29 ll 73 7 179 71 _..J 4 7) 

Murray JtbuttM U.T. Mgut. (a) 
IB). Hope Street, Glasgow, G2 2l»H CW1-271 5521 
Murray American . .. i81 4 87 l| +0 l| ? 57 
Hurra, European B19 90.?| -1 M 10) 
Murray Smaller Cov...ill?2 12171 -1.3 ?>1 

Neat aeahng Fr+tay 

NEL Trust Managers Ltd. (a) (g) 
MUtmCowL Doriung. Surrey. 0SO6B877«j 
NMUor— .   J+7.9 IO)0| -ll| 4J4 
NelUAr GUI 8 F.t. ,._Jb2 0 bl bl -0*||6,1| 
NelUAr Hnjri Inc. .(*05 5l S -0« 7 13 
Ncillar InKniatwl _ 2 94.4 -O.gl ?^7 

National Pmrideot im Mgrs Ltd 
*0 Granclurch SL EC3P JHH. 01-6214?00 
NPiGohunTst 111) 2 12001 -0?| ).y 
lAcoanumul. 174.7 105.U “0 7 3 7 
NPl ffieol Tra« — 3)7.8 35T5J -0)] 000 
itaumUnltSJ  J*01 5 424+1 -Oil 000 

For HatfeKri Wnfeiiter see Cawdy Bwh 

Nurthgate Unit Trust Managers Ltd. (cMv) 
3 Loadtm Wall Old®. EC2M 5PU. 01-6)81212 
Nortngate July 19 — Jl2J * 127 7l +0 jl S.]« 
lAccum. UmtsJ _Jl*5.T 153.9 +I3SJ5 

Norwich Union Inn ranee Graup (fa) 
PO Box+. Norwich, NRl 3N6. 0603 2C200 

Craue 111. Fong J7?0O 810.51 -7*1 S.02 

Oetatfiaa Unit Trust Mgn Ltd 
04 Fenchurcti 5L EOM +BY. 01-265037] 

SoecuiTnia.. _J*i.6 44.)1  J 3.5+ 

OppathckBCT Fuad Mngt Ltd. 
66 Cannon Si, London EC4N tjAE. 

Opueuhemer Tracts 01-25* Mas 

Perpetual Unit Trust Mugint (a) (?) 
40 han SireeL Hemevo* Thames 0*+l 5?68b8 

Crewlh  •« 7 l*C- *] -4 5j ! T9 
IKcnw ■ J l'-’f ll • 1 ‘ J® 
WPO-ICW-O- s«ise»y |-?» v 
Arafri-ijn Giontn . . +* 1 -O.-i 0 70 

Prolific Unit Trusts 
22?. 0pbhop)94te. K2 Gl-?*? T04A7 

L ft C Unit Trwt Management Ltdn 

Piercy Hst. CofWhall Ave, EC2R7BE 01-508 2800 

LAC IK. Fund ....12SI.1 ?5*(^ .. .1 7 ?I 
LAC I no) & Goa fd JlSI.B 185*1 _ J 04b 

Lawson Fond Managers ltd (a) (c) (g) 
4). CJiaiToneSq. Edinburgh EH2. 0)1.225 6001 

Pvolrlic Pjr c rX 
pFOlcfsC Gin C.C -- 
PrptHi' Hdjh kite 
PrtjH-liltl _ . 
Pvor.ffC M AfDriP 
PrOl-'riSsr 

01 7544/7 

a: n' -1 i C 71 
7' E) -'-*3 

Touche, fteanaut Unit Tnot Mngt, Utf. 
Me-nvuU H)e. 2 Puddle Dock. EC* 01-2481250 
TP Aiperip^pi Grawdi...t?T + 2131 -O.ll 0.68 
TR Gmrral Growth 75 7 77» -0 3 1 *9 
reiicB'i’ni'e’Iii 33 4 llfl® —8.1 534 
TR larame Monthly )4 0 MJ UI 
TP Ciamej. Grawth 24.4 JIB* -02 1J4 
IB Smaller CO) — . 7* 9 ?6S -02 IM 
TP Special Ops  B4w4 2S+M -OJi 1.79 

' .1C i -2 S (3 00 

PrudL Portia lio Mngrs. Ltd. (a) (fa) (c) 
HeibnraBar-,. ECtH?'JH 01-405+223 

;?4>t TTnJfl -1 fl *05 
1:;+: ; ml -ON 1021 

1.00 
... . 7 10 
... . 4 90 
  1.20 
*0 3 0 70 
—0.6 11.70 

Apwncai Gnh (Hi e+4 
C+mmoditr E"e6BP<Mt )+.7 
Uiart+ue yguaralTui. 50.0 
Penny Share.... (Wl 17.8 
Auslr4iiM8Rac.lTni 7 
High flrtfl IK - 1 FI 702 
HighVnMAu ...IFilji.4 

Legal ft General (Unit Tst, Mngrs.) Ltd. 
5 Rayleigh Rd. PrrntwbOd. 0?77 2172i8 

EouityDIS ...1162.2 17J.5I -1 Of ).l* 
Equitytex   12*09 J5? t] —1 54 3 |4 
fiiJf     *9 7 0)2) -C..V 5Ue 
inv Managed  JM2 52 Jffl -0 V 1)2 

Leunim Administration Ud. 
20. CoptW Ave. EC2 R 7JS. 01 -*00 ? 595 
LwChstnCuimn. J?02 2 21? 3) -« 3 
Leu Accura E+ib *64.H -112* 001 

LtoydS Bk. UoB Tst Mngn. Ltd. (a) 
stegiur-ir*) OmL, Gbrmg-tiy-Sea. Warming. W 5» 

Deal prog 0*44 45+I++ 

Guilter Management Co. Ltd. 
31-45 Grauuci V.rrai EC2 01-600 4177 
Quacrjp'.Ceh. Fd -!x53 P Je< .’i .• •• 2.47 

rp(t)irc , ..ll-*" ? IS' BO.' 
[lulUfxf |fi|i H . 1 IQ 
Quadrjrr fcrCJier* -:tcq 1*1 X - ■ J-l* 

Refunee Unit Mgn. Ltd. 
Relpsuce H«. Tp.nb»-cce I.+I's, * en|. 08+2 22271 
BnsrA'-.'e .. 1.01 * 10? ?• —)*! 500 
Reliance L-nit Til ilK' i*C I H-* )! -0 *[ 5 50 
fidporm- Ll Ts - Acci.JrL 2 8G ai -ci 5.50 

RJtfgeftHd Management Ltd. 
20-2* PoppflJhfr Si. ucndTO. fieri. 01'&MfcQ|3h 
inco— UT .   ooeta -od 7;: 
intmvU'OfWl UI . .. -Hfii-0 100 

ILM. Rothschild Asset Management 
5i Sapitn.n'y Lane. LP^d+r EC* 01-280 5456 
NtEmjv Br.Tjs. (155+ 1*4 ll -05)001 
NCineFa  2415 754^ +0 ll 0 82 
MC Priu-.'C4Plnc' 7:7 ? 77+109 -1+1 0 00 
WC Ai-e—c*iAce> -- l-'Ii 3 ?*) *ra -7 01 fl 00 
NC -Ijpanfanc ...,«'* :u.- 'I -oil 006 

-0 5 
-os oa» 
-0> 7 OS 
-0 5 7 cm 
-I.) I 37 
-i.ri U2 

NtEngv Br.TK. (155+ 1*4 ll -0 5) 001 
NC ine Fa  2415 754^ +0 ll 0 02 
MC Priu-.'C4Plnc' ?:? ? 77+ IPS -1+1 000 
wC Ai-e—c*IACC' -- l-'Ii ) 2*) art -7 01 fl 00 
NC Japan F^e :u.- "i -on DM 
NC Smji+r Cv, - - Uf'.O 9) bi -0 1,0 02 
NC Ai»ncan Pise" 41010 112*1 .. ..J — 

.ve*: -ue prrrw Get r. Nov 78. 
NCProo' US.15 1+) ll ...l — 

Next UJO KP-K Jeov CB . OcV 12 
■i.iraxa.iij'piea 

Rowan Unit Trust NitgL (a) 
C*ry Gaw H>e. F pytsBury 5p. EC2. 

Ai-vmcan Julr 1 + [15*5 IbO ! 
S+CU'Pfpet Julr ’-7- J422.0 AJ7I 
Miqn -pete jul* IJ .. +« 3 107 ( 
Merlin July 13 - .. 20+.0 71 r ti 
Fpxra intemM  [:32 0 :.i« 
HiBhirpierey: ..'117 5 l(l5e 
Far Em July 1? - . HO* 5 1I0CI 

UoytTs Life Uait Tit Mngrs. Lid. 
7. SI Mary A.*, EC)A 8BP. 01-920 0311 

Eouny Acoini   (BIB IF H —J 2 70 
€jimn Dm   iOO *3 Ota _ 2.71 
ijih Trv4 Acc  Up b «+la .... 5 17 
Hpgh income Act >;.s bl Sufi _ . 7 30 
MieMneOlu .;.  5*2 57 rS ..... ? 38 
U 5 GrawllP A« 44.8 43 M ... 11') 
U.S Growth Dm __J+0 * 43 0 ._. 1.10 

Local Authorities* Mutual Invest. Tst* 
77. London Wan. ECTN 1DB. 01-5881815 

Property Fima June wJ 1*4.00 I .. ..1 o 37 
Wrtfer FdJunr .m__J 478 10 I .. *78 
Narrower Fd June 10^1 8*53 ' 111 47 

■unautnorim. Avnlabk o«4v IP Local AiAMnua. 

Loudon ft Manchester (Tst Mgmt) Ltd 
72-80 GanhoiBe Rd. Aylesbury. 029*5941 
General Tn   Jt5 0 26.71 -021 4^7 

MAS Graau LrXcXO 
Three Quays, Tower Hill, EC3R 6BQ. 

American 0 General 138.7 
lAccum UnitU I3S.B 

Amenean Decovery 1*5.0 
lAcami Umlv>  175 i 

American SmHr CP'I... 382 
lAccwn Umtu ML+ 
AintraUdae   74 J 
lAccum u«fai HA 

Commodity  1*7 b 
iAcaimU«ts) 211.1 

Cam pom) Growth   7* 7 3 
Comrersxon Crowds 701.9 
Conversion Income 119.8 
Onnaeml  lib.) 
lAccwh Units'  587 0 

European   lb.8 
(Accum Umtsl 107-7 
Ertra Yield 127 9 
lAccum Units)   750.9 

Far Eastern    12)1 
(JUCUWI Uiutsl 1*6.0 
FunUot JIW. T— 1420 
lAccum. UMtSl 214.) 

General M*J 
(ouum umtsl Mtod 
Gilt Income—  51.7 
lAccum. Umtsl _. _ - 70.5 

Gold 13.1 
lAcorniUmtsl   MD 
High Interne 173.0 
lAccum. Units) .. +290 

fntenwuowif Growth 529.7 
(AccsanUtsi ) 12-5 
Japan 0 Gen   361.0 
lAccum. Unltsl.._  185-3 

Mdhand    778.4 
(Aeiaan. Umtsl 5472 

Recovery.........   1700 
IAPCCUIV Units I 717 4 

Second General Ml.B 
lAccum IJ+rtsl 750.0 

Smaller Congmas — *09.3 
lAccum. Units) b09 5 
Trustee  _____ 755.b 
lAccum. UmtSI  >77.1 
Chartbml Ally 17 1070 
Cnwihmd July 17_ 131 a 
PenswnEi Ally 16-_JZ71 Z 

Oi-bOb Mb* 

-)J 1 I) 
.. . J24 
.. . 7 12 

! +50 31) 
-0.5 J 2* 
-05 13.11 

I - . 0*7 

Royal Lite Fd. MgmL Ltd. 
New Hall Place. Liverpool L6+ 3H5. 051-2Z74422 

oil ^o.ol 

Prarikd 
Income Units....   137 
Acxiim. Unas- .,J55 

?* j -o.y n.+o 
27 +* -0 71 COO 

„ , oi^.Tse+s 
34 *1 -ori 3 40 
5+« -oil 3.40 

01-626 4588 

—0.71 175 

-0.3 1J0 
_ 4 0 52 

-0.4 225 
-05 225 
  3*2 
+10 1 72 
+02 704 
+0.2 *. 76 
+0.5 67* 
-0.1 1.4? 
  1.4? 
+0.1 705 
♦02 705 
+04 1.40 
♦ 1A 1.48 
-.... 134 
.. .. 334 
+00 53+ 
+ 1.0 539 
-0.1 l€l)+ 
-0.1 10.39 
+01 2.98 
+0.1 2.98 
+0 I 727 
♦02 7J7 
+00 133 
♦0.4 J.]] 
-1J 0.03 
-1.9 Oil) 
+00 620 

-04 435 
+00 4.49 
+ 12 4.49 
+0.1 1«8 

33 ui 
-1.1 Ml 

Royal London Unit Tst Mgn Ltd 
77-00 GpratMU* Rd. AvlesOury. 0?9b 5941 

Capita) Ac-rum TM |)05 7 ll?4j -a.7l 2.12 
American Grwoi TIL. J5* 2 57 7ri -C N 2 J9 
Income6GrwthTu....J40.i 51 jl -0 3 yM 
Special 5c. Tfl .151.4 54 71 -O-ll 3.11 

Royal TsL Can. Fd. Mgn. iw. 
*8-50. Cannon SL London EC4MtLD. 01-23*6044 
Cjprvd Fund h)0 ) 1*0.ll .... J 34 
Income Fund IlfK.ll 1080a  I 69 

Prpces on July 13. Neil dealing play July 11. 

SKG Managcmot United 
20 CoptlMtl An, EC2R 7JS. 01-600 7595 

Gill -J?T9 102 mfl . . I 34? 
Deacon  298 3 102 42 .. .J 3 42 

0272732241 

+0.1 1.92 
+0.1 1.92 
-1.4 429 
—3( *29 
-0.1 708 
-2.0 70S 
-00 1.05 
-0 8 LOS 
+0.1 400 ... *00 
-0.) 7.95 
-0.4 7.9S 
-0* 12.39 
-03 1229 
-0.1 835 
-0.1 835 
-0 4 7.40 
-1.2 740 
-CM 329 
-00 3.29 
-02 201 
—02 201 
-0.4 0.20 
—0.4 2.11 
-0.4 2.11 
-0.7 1.90 
-OJ L9S 
, . 12.4b 
—02 114b 
-Ob 8.1b 
-00 BJb 
-0* 3)7 
-03 SJ7 
-OJ 239 
—021 239 

Unit Trust Account ft Mgmt Ltd. 
RegpS Hie. King William SL EC4P OR. 01-623 4991 

Friars Hie hut >73.5 78Jat J 3 71 

Vanguard Trust Managers Ltd. 
Bath Hie, London, EC1A 2EU. 01-236 9080 
GrawthJuty 17 |e+7 94.4  J SJ*1 

lAccum Umtsl 125 1 13171 ].t| 
HIMvieipJuly 17  107 7 11291  J 6.99 
5IKCUI Sits July 18 Lb8J ITTjJ _.J JJ2 
TiusteeJuh 18  753 7+3 ._.J 4.78 
lAccum Umtsl llObJ ITU  J 401 

Inc & Gwth ni Rtmnt_]fe7 0 
Da. Accusv fel.O 

WanHey Unit Trait Mauagon Ltd (a) 
Wodley Hse, 7 DevonshireSq, EC2. 01-6264411 
Amrr carp Ta. fell 95 lM -OJl 22 
for East 8 Gn. TO ».4 55.7 +4.1 U 
Comm. 0 Gen. SI.? 44.34 —OJ 30 
Inamljt 452 48.7 —OJ 63 
Japan Growth Ta _— iz.9 56.1 -0.4 02 
Smaller c« Til  78.0 83.1   71 
Tdbfflgy Tst.I* tori)- 290 31J   02 
Australia Trad 310 33.1 ...... 1J 
UK Tran..  Iran 74.51 -ia 12 

Sate ft Prasger Era op 
4, Great St Helrtts, London EC3P 3EP. 

68-73 Quran SL EdMaircpi EH2 4N4. 

Dewaigi 070806+66 Or i£dia.l 031-226 7391 
latenutMil hub 
Canal   1*6.? 70 8xd -o.al 137 
I.TU J53 5 57^ -0.?| 3.41 
Select internobmiair. J*7 7 91 oi -0.3 102 
Unw. Grawth _J1120 ll+.J -DU 1)4 
toca ine Fm6 
High-View feS0 +L2 -OJj 608 
5omv«id 1793 8*5 -o3 h.)+ 
SmaueeCa* IPC. Fd. _f89 4 +5 4 +fll 60) 
GiltS FaL InL Inc.—(49.5 5?.2 -0JII1.92 
High Return pan * 104*4 -o si 72) 
Income __fc+0 63.(1 -OjJ 809 
UK Fuads 
G0 S Fm. hn.GrOv _lb*J *7 ol -02| 329 
Scotsnwes  [+9J lbb^ -o3 528 
UP Fourty J47.7 104.41 -O0i 4.14 

Waverley Asset Manage 
1) Charlotte Sq. EdnburgtL 

Aottralauwi GdM Il7 7 

t Ltd (a) (c) (|) 
031-2251551 

U.9I -02I 0.10 

Amor Inc S Gnh Fd lz'_ 48.9 52.2 -0.1 7.13 
Gneei.-i   1450 is*: - - 127 
Japan (J If    42 7 4)4 -0.4 — 
Jaowi Smaller Cos til .. 51 2 b*.a -0.4 — 
S.E.Asul:!   00 7 7)0 -0.1 IDS 
U.S.Ult  ««.6 51 7 -02 003 
ComraMy 1*?0 IM 7 -1 7 102 
Energy.     1**J 155 5 -0.7 1.9S 
EnphnuwiFundtu... 31.9 33.9 -0 3 1.1) 
Flnmal Secs.? 49.4 53 J -02 205 
Nm TnJ»lWDgy ijl... 13.1 88.4 -0 * — 
Seotlms  710 7b 30 -03 3J0 
Special Situation FTL _ 55.4 592 -02 35* 
IntL Bond Fd l/l J77.4 87.» b.19 
Enmpt Funds 
EsemM income* Koj 52 B[ J 6.75 
Exempt Iml.* 1*8.4 Soil ... .J 103 

TAlter MdHfiwsun •Men MHUv July 75. 

Schrader Unit Trust Mauagen Ltd. 
Enterprise House, Portsmouth. 0705 877733 

American -fed.) +5 ll -0*1 0*9 
Ukecutn iKutsI—^__ho 0 9S+1 -oil 069 
Avstraian.— JS9.1 *joi ^D.<I 134 

: Bj J 675 
<i# ... J 103 

WWtttagdale Uait Trait Hmgrr 
2 Honey Lane. EC2V 8BT. 01-606908576 

Short Did GUI Fd ISLb 92.41 I 20* 

Wright Scfignau Find Managers Ltd. 
20 Gopthaii Ave, London EC2R 7JD. 01-6)81626 

Growth Fund  >6.4 49.«f | — 
Weekly didmg day Tuesnqr- 

INSURANCES 
AA Fitondy Society 
(Immstment Mngt M & G Inv Mngt Ltd! 
PO Bov 93, Cardiff CF1 4NW. 0222 35542 

AA Fncnty 5y June 17 _l— 64.Hl I — 

Abbey Life Asunect Co- Ltd. (z) 
l-J S( Paul's C?44tig>anL EC4P4DX. 01-2489111 
Prapewy Fund 1 

'guityFund. 
riupettvAcc 
E luity Ate. _ 
Seteahe Fund 
Money Fund 
Pigp.Fd.Ser* 

Eas'Ur* 
Com JMoneySer. 4 
Fixed lid. Fd. Ser. 4 
Amencan Ser. 4 _ 

289.1   
73.0 

1890 -0.1 
1985 
227.9 

78.9 -OJ 
2623 -1J 

lAccwn Units) 51.9 
GIN  31.2 
lAccum Umtsl  K5 
Go« Fund Inc ___ 413 
Income — .—_ 4*2 
lAconnUfiral 198b 
Intnl.T  *02 
lAet-UmuT  +2 0 « Smaller Cos. SO.* 

asm* - -—.— 714 
UUnm Umtsl 110 
SmaUrrCa'i 11.7 
lAccum Umtsl  53.9 
Special Sits. F4 *6* 
■ acorn. Umtsl *7.7 
Tokyo 407 
(Actum umtsl +7 0 
UK EquoyT- *0 4 
lActajrn. cinitstf 19 J 
■Recoiery  *66.9 
■SsecEc  1785.7 

55.2 +62 178 
55. J +0.3 1 78 
54 c -0.1 11.11 
6+0 -0.1 11 n 
44? +02 339 

0254 —00 b 3* 
2117 -l* b 3* 

77 7 -0)13) 
9*4 -05 l 33 
53+ -02 0 10 
7b 1 -0.4 0 33 
7b.7 -0.4 0.33 
87.0 -00 1.75 

Pansaons Property 
Pemkim Eourty 
Pemleus Setedbi 
Pmarnn Managed. 
Fynuom'Security 1270.) 784J 
mom need inv _ Ji*4 * 1574 
nosuns innewdlne-iioa.l 105.< 

-001 — 

-0/3 ^ 

AHnuy Life Assurance Co. Ltd. 
3, Oar* *s Lane. Potters Bar. 0787-42311 

449jrf -13) — 
10*S -0.3 — 
241.0 -OJJ — 

184-ti — 

Tokyo 407 JOJDi -J jJ 0 7* 
(Actum umtsl +7 0 103 *1 -1 l| 02b 
UK EqudvT — *0 4 b* id -0.*l 334 
lAcaom. Vinitslf 19 3 95.ri -03] 3 3* 
■Recorery  *66.4 4+T.7I .. 202 
■Spec Ex.  I7B5.7 B37 bl -*0l 1*0 
■Far us exempt tunas only t+lter * hn- j Eu6-DnmK»v 

Scottish EqnriahJe Fund Mgrs. Ltd. 
31 St Andrews Sq, Etfcnewgh 031-59* +101 

I name Unis (B8.+ 105)1  ( 33b 
AOUR Unis. .J134.7 1*8 91  .1 3 5a 

Dealing day Wednesday. 

Scottish Life Investments 
19 Sl Andrew Sq, Edinburgh 01-225 2211 

UK EUUPIY........_. _|M I +4)1 -03| 3 72 
American  1102 I 16+ )/ -1 l[ I 00 
Pacifw   189 0 +5 71 — 1« Oil 
Eiropcan   ■■ 194.3 160+1 -Obi 1 *4 

Scottish Provident IK*. Mgt Ltd. 
bSt Andrew So. Edinburgh 2. 0)1-556+181 

Eourty account _|9*7 167 al J 4.56 
InterimIpjnoi Accoum ,J|i30 9 10791 .. .. I 0 +8 
Gih A F-dint Att- felt 98 d „. [10 ob 
iBOnLkd Specs Ace... I«J + 9* 0>  J 2.57 

Scottish Unit Managers 
29Qur1Mle So. E-linburqtL 03177* 4J72 

Paffir fund t?8 5 30 5dl -0 J) 0 J4 
WmUGrtmui . ]7? b 747] -02I 7 46 
North Amencan |7)b 75 id [ 6.14 
jntteiw Furd  L-5 0 27 eJ -0 7) a 22 

Scottish Widows' Fond Management 

P.G Box 902, Edinbrrgh EHlb 5BU 011-655*000 
Pr+Efl Att July 1+—1157 4 lb?ri -O.ll 3 05 

Standard Life Trust MgmL Ltd. 
J. Georqr 5L. Edinburgh EH2 2C2 0312257552 
Income un.i, . J1.11 1 i+j.-J -0 7| 105 
Accuiw Units . - .JlJTB 14’ rl -oil 305 

Stewart Unit Tst. Managers Ltd^a) 

45. Chjrtwm -Jq. Edinburgh. 03122b 3271 
Air-era JJ' 1 jnd [1513 lt-3 ?1 -0 0 75 
ItapIPi Unpl-.i llr>76 L74 -44 -0+ 1)75 
1 WilhOrjwal uiunl Jl 1 7 7 175 1 -Ob 0 75 
Auilejm-i P’lW . 101 J I 10 ■» +6? 0*8 
Bn(jill Capitol’ . J07 5 l.’J'S .. 5 77 
lAccum Uniii' .. is U. aCm+j .. 5 77 
EirOBMn Fiinfl” „ I <7 b 14b« ... 1*1 
Japan Field . - 150 I l*o ’I —| — 

Fixeo Hit Acc  229 0 241.1 -(Lb — 
GUL Money Fd AC.— 175.4 1840 — 
lntl.M4roFd.AOT. — 207 0 2I7.+ -23 — 
InO . FH InL Fd. Acc.. 139.9 147.2 +O0 — 
Japan Fund ...—    1300 137.4 -10 — 
Nth American Fo Act- J JZ7 IJS.e +VJ — 
Prop. Fd Acc. 177.4 186.7   — 
Multiple im. Acc. J336J 35301 -L9 — 

Eo Pen Fd Acc 1*28.4 661.5) -2j] — 
EiadFdta 100 1 IBS 3 -0.4 — 
Flced im tex 397.9 4100 -l l — 
Gl Man Pe Acc.,™—262.9 276.7 — 
Inti Man Fd— —257 9 2714 -j | _ 
Jap PenFd tex  1388 14*.l -10 — 
Am Pe Fa Acc  110 0 124.2 +00 — 
Pro tarty — 245.9 ?5«.l +0 1 — 

110 ^ *! 

atm -3 
14b +| .. 
1*0 -| 

'Won 4 Inw. 

SUB Alliance Fmd Management Lid, 
Sun alliance HK, Hurchjm 0403*4141 

Enutv Tji  173* 3 7SJ ll -111 3 77 

Swiss Lift Pen. Tst Man. Co. LtdjaXO 
99-101 London Rd. 'ievenoalv 07)2 450161 
EouphyDig* ... 1(17) 1* 183*11 .. | *42 
Emery 4c.- ■ . .. C !+•*•*, 711 7?] . 4 4? 
hued In tn-4.r . . 1(109 M 111 4H1 .. 111 5<) 
Fixed mt Acer .J(.I«MB 148 3 TI I 11.50 

■Pr».« on JI*» 11. Me, 1 troloyi ten ft. 
fPixn m July 4 Ne.t oe Ui-xi Apjq L 

M twenty Pern Acc (52B 3 55 

Barclays Life Assnr. Co. Ltd. 
252 Rotrtord Road, E7. 

B+rotoybond 1237 0 2+ 
Eou-tv Accun 247.6 261 
Do lunioj   2)3.7 ;* 
Gilt Eo+edAccuii . -1*0 5 lb- 
DO-imUM.  1517 15 
Mter+athyial Accum.... 167.2 171 
Do imtMi   14) ) (b 
Monaoed Aorum 1905 
Do I"PU4I . _ _ . 187 7 
Monro Avoett  157.0 
Do imt-ai _ ... |4J 4 
Pioc+ny Aicun  l+c 0 
CM 1101-41    184.8 
AmencdAcum     .20.7 
DO l+ptMl      . 14 J 
AVJ-JJP*Atoan  119.7 
DO 'POlMl ... 114 t 
lA*yj4«rair . 12)7 
DO InTOW . 1 »e,l 12. 
V)u- A-Jien   170 2 121 
Do imu»l„ . .. 114 4 
GreALi Pac. Lnei .. 157.7 
Oo-lmtidl  1*6.8 
Income Acaur  _ 17b ) 
CM initial .   J 170 0 
yrxpper-0 Tec tex ... B* 1 
Do I nil .0  _.»?.* 
Man Peris tecum _ . 752 7 2 
[4. inmai .. TO J 4 2 
G'll-Edg Pern. Acxum. 710 2 2 
Du Initial    Ib2 6 17 
Money Peny. Accum_ 7002 ?li 
Do. 11M10 H57 2 lbl 

Black Horae LMe Ass. Go. Ltd. 
34+j. Hign . Chatham 

Duel Harte Man.Fd . 750 59 
Managed iny Ftf  167 73 I76M 
ProwrTiFd  155.86 164 07 
Furoinifrnt Ffl .. . 146 5* 15* 7* 
Coat Fa .. . no I.** 14A0C 
income Fg . ... 1+351 aq>72 
E.lra Ipvonw FJ _ 104 b3 194 15 
uvoochxie* Grawtn Fa.. 71310 224.09 
BJUniMFa - . . 19* LX 764.3b 
Smi- Co vi firorv Fd . 71b. 17 771 55 
Im Tectmoi+g, Fd _ 7*4 30 247 55 
Nth Amy, A Gen Fd . 141 22 159 1C 
Enerpjylr.1 ft i05*i 110.+6 
Pacnw ILxjn Fund — 145++ 1530W 

258.81 40.11 — 

01-53*5594 

244 -Ll — 
2*0.7 -1.1 — 
246.1 -1.1 — 
Ib4.0 -01 — 
159 7 -00 — 
1702 -1J — 
lbl * -1.1 — 
-.— el _a, — 

-00 — 

17+.7] —0.0 — 
i.’H -00, — 
l?6.b| -0.4 — 

-04 — 
-1 * — 
-It — 
—03 — 
-05 — 
-1.0 — 
-1.0 — 

BritHli National Lift Assurance Co. Ltd. 
Har Lana Raja. Haywards Heath. 0444 4141)1 

S-™+*o   [117.4 tJiaJ  I _ 

TSB Unit Trests (b) (c) (y) 
PO Bo. j. rjrtm Fis*. AJPOOP+T. Hants £P10 1PG 
02o4 *2190 Dealings 10 02*4 *>432-3 
TSB American |T* 7 7+i -d 4| I 
Da tenon. . . J7b 0 80 9| -O a V 
TSB E»tr4 Income .... Ib+O 7.'5l -04 g 

MonomM  [117.4 
Piunerte. . .... ji’a 7 
EauUr...   Jl?2 ) 

-6 4 147 
1)1 182 
-0* b 4* 
-O.a b 4b 

P*Ari Trust Managers Ltd. (aXgXt) 
257, High HelBora, WH1V7EB. 01-4Q5B441 
Pearl Grawth Fd _ J31 J 54 -0 2] J OB 
Actio* Uflltbx............. 74 ) 7+ | —(I Jl ) oi 
Pennine - .. - t>3b *7 7 -Oil jij 
FsMrt Unit Til   b+ b 74 ■ -0 *1 « 
lAccum. umts» 11*6 122 -0J$ 4.*7 

Do Accun. 73 5 J8 2i -O.ai fa*b 
TSBGenmJ 8+5 45 2d -0M 3 97 
Da Accun. ... . 14LO ISO a -1-2 3+7 
T 50 Lull 4 Fxd Int _ 44 1 *b 01 -0 7)10 28 
C*0. Accum .   4+2 51 .»] -02 10 28 
TSB Income .— 1175 125 041 -0.5] 55* 
Do. Atom. 170* 101? -0 7j 5.M 
TSB Panic    8+) +1. Oad -0+j 0*2 
Do ACajal.   +6 8 96. H -0+1 '3*2 
TSB Intrrnatioaal — 18*9 198+1 —I 41 10b 
Do Aeeum  224 0 J»8 i —I Tt I 86 
TSB Skid.Opps. 35.4 -q.H 2.99 
CO. Acc am —1)1.3 J9 71 -Oil 2 99 

31 ft Target FTnd Mgrs Ltd 
T«get House, Gatehouse Road, Aylesbury, Bucks 

AytesBury «029»» 5941 
SmallCa'iFund..._,fe*.o 71.el >10! 0.27 

Target Trust Mngn. Ltd. (aHg) 

Target Hie.. Gratae. Rd, Ayteihurw 0ks. 

(029*1 5941 
Amencan E*f|le |64 0 b* ?M -0 8} 0 41 
AuMiihi 27 9 2“0l :.82 
CommnMj +12 91 -0 ? 1.7* 
Energy   S5 3 4B.7a -0 5 L31 
Equity 70i 75.2 -Ooi 5.21 
E»TraIncome 77 4 62 e -6 J 7*4 
Flnandai  1*30 15 3.4 -00 3.-*0 
GiltCacutal   1802 1+: IK -04 325 
Gilt Iflcumr  -— 4b.7 101.3 -0.5 +.77 
Geld income *5 2 «? I -O! IK 
Gold ACC .......   Ilia 13 jn -o j 
Income   *6.1 ««*« -00 5 81 
lunJiuful TH  79.3 84.e -fl.l 1.91 
Japan — -»M +15 -0.» Dll 
MalayiM 6 Smgdparo.. 39.0 J2.0 —OJ 1.00 
PibliclAceme .....— MS V 0 -U.x I 3b 
Pmilk Pelny_ ^ tiO.J b4 5 -Oi 13b 
Preterener Snore — 13+ 14+0 . . 1101 
PrcrieuanpM 32o8 3*8.6 -2.5 3 01 
'auoal Siu   *30 bug -1 c 2 5) 
Technology — *2 2 451 -0.3 1.49 
U.S special Bond   ** 5 47B ... *33 
Wortdvwo* Copin' 846 +024 -0* 7 04 
E>WHf Eiempl Juh 10 402.) 5145 .... 3.9.1 

Equity Exempt Juty 10JB7SJ gjl.ri   M7 

Temple Bar UnH Trust Mgra Ltd 

ElectraH*. TemfllePt.VlsEmb. WC2. 336 77*6 
HIWi Income...... [)7 2 )9.tiJti|   7.59 
Kixtii XirmeoD   83 8 09 -17 n 76 
CaiMUn Trust ..... ol.“ <4vjJ +0.1 0 35 
Recorery   88) 91« +0 5 2 14 
uiRTricl -.35+ 3’2 -0.7 11.11 
SL Vincent H14HHK'. IS* 4 50.:l ....J b.|t, 

•weexly oewng day Wednesday 

Eau>l>Penp Cap.— II*? 120 
imtHPenyCao . _ 1)1.5 138 
FitM mt Pent I^p --+96 103, 
Deposit Pens Coo «+./ 105 

Canada Life Group 
2-6, High si. Potters Bar, Herts. 
EauKi Gth June 1  16*2 
Ring Fed Juneb — 274.6 
Managed Pen Fund .. 107 3 T97, 
Prwrty Pen FiroS. . 118 9 125 
.ndex Lined Pen Fund... 109 4 115 
ASanafleO 171 3 127 
Pianerty.   109.1 114 
Ciiiana FIXAI inlma . IDS 0 III. 
Index.Linked-..—......, 4].5 98, 
Eauty £21 3 T 37. 
Cjikh - .   10+ b 115 
Udlwid BL Unit Ttt., 120 2 12b. 
Mdiand Haul unaL 1:3*0 144. 

1251 — 
115.1   — 
127 7 —0 4 — 
114+ _ . — 
111-4 -0.1 — 

Trades Uaion Unit Trust Managers 

100. Wood SiroeL EC2. 01-6288011 

TGUT July 5  Ml.B 103 di  I 398 

Transattantk ud Geo. Secs, (e) Or) 

91-99 Nn. London Rd.. Chdmslort. 0245-51651 

GotOTCOJuty I i .{26&.S 282.4 „..J 4 74 
lAccum PjniT-.i *156 *3*5 . 4 74 
FKlmnthnaJU>\ J9„ (ja.a 1*4.7 -J.4 4.40 
lAccum Gnftsi . ..)4?a 153 3 -1.5 4 49 
FKIOHMIW July 19.... 100.5 107.6 40J 705 
Fleusuw im July 19. 15?? 174 4 -25 578 
lAccum Units' .. 17b7 10*9   529 
-SAW AnwncmJuly IB. 1000 105 .. . J 3J5 

Tyndall Managers LhtfaXbXc) 

18. Canynqr Rood Bmtol. 0272732241 
AvUral.a, £eojntirt . Jsa.b 
lAccum. ui*t») . „.. b0.7 
tJBLIJI. .   213 2 226 
■ Aicum UmtSI -JMb 
Exempt 1S8.0 
lAccum uratJ . .. 3B5 u 
Far Eactern   111 0 
lAccum Umtsl 116.3 
Fin.lPrep . • T1D 
lAccum u—is- X5 b 
Gill 'UPTOSJ Trust 10! 0 

■ AcCurti Units'. .. . 1086 
GIB UKOtne  +7 4 
lAccum units).  135.4 
HN* V+ld 12 2 
1 Ac cum Units I plj 
liKiSro* .  1)7! 
i Acanr. Ijniai  385 8 
inv Eras   102.0 
lAccum. Umtx> 142 6 
■impawn* Grwdt ,_5I* 
lAcara uniis>.   51.9 
Japan Growth (Aai 592 
Natural Resources  17)4 
lAc-aun umts*    74) 0 
Nm Amro Grth 120 
inccum Umts’ li)*J 
Pret  78* 
lACEUtl UmtSI 7140 
Scot inc .....   147.2 
1 Accra Units'.. . 256.0 
SmaB Cos. .   1 lb 2 
1 Accra limts' j|*8J 
Special S.cs  64 b 
lAccum Units) —J65L1 

180 2 l+: id 
4+6.7 101.) 

Cannon Assurance Ltd. 
LoUum House, lb. Mlnones, EC3. 01-90! 8878 

Efldity Umts .. _ _ Jimj X2 +0.09I _ 
Prooerty Units. .E17J1 -   — 
EaiMtr nne E ■« L25 99 TUM +005 — 
Pewi. Bcra/Exrc   £23.28 2*.bJ    — 
B*.Bd.'Eve- UOIL __iL2169 25.07 -Ool — 
itrd E.JUll ACC M2J 214.1 40J — 
2nd Hiqe inciAte [170 7 1800 +0J — 
200 Prooerty car 176+ 187 2 ... — 
2nd U+ixMed tec. ..71170.5 180.J -HI — 
2nd (Voovi Acc. ...150 0 150.7 ... — 
2no-jUtl« J141.C 149 6 -0* — 
ZnCAmeeKon ACC, J1668 1703 -0.6 — 
2n4 Inti Mane* A«.„rh5Z.l 161 ( +0 4 — 
2nd Inoe, Acc N7 b 103! +02 — 
2MFjr£asi«ar »9.6 105.4 40.1 — 
7n8Ea.Ptnv.AtL 087 8 JOA.t +08 — 
JrxlM. Ira PayAcc (10J.T 1+40 +Oi — 
2nd Pill Pwr.Acc   b)0 1 243 7 ... — 
2nd Uqd P-raVACC. . J».l A 236.4 —OJ — 
znaOrs Pern,Act COi^ 2IJ.1   — 
ClhPenvAce Jl8nb 197 S -o* — 
2nd Am. pens Acc ... t)7 7 251.5 -0.+ — 
TNfmJtAimPWBiMC. Jl89 4 200.C +0 B — 
2nd litti PrnvAcc JlOA.I 1102 HIJ — 
7»dFpu Esit PenyAcc JI0Q5 106) 60.1 — 
L&ESI.F 474 5 790    — 
L6ES.IF.2 — J50i 533 _J — 

Curmd nafeie at My 18. 

Chief^iln Assurance Fnnds 
11 New SUKL EC2M 4TP. 01-426 

Uanagen Giawth JlS2.48 l+20ri | 
M-wogea InCiMie _H7 07 92JW .. 

Other oners d+uMhir 04 01-626 153 L 

01-6261533 

C(ty of Westminster Assarancc 

Sentry Hanie. 500, Avebury B+utrwrd, 

Central MrHanNeynoMiW SLA 0908-606101 
5*W*W2) -... HIM 

We+i Proa Fata  181.1 iJfcJ “:■!! ,2-i 
Uumrarf rudl   ...u ?7S,B 7*50 * “ll JH S 
ESWEU2T 77.... U9« U6.3 -OJ 129.2 
FarmUM Fund  27 2 81J .... 74.4 
Money Fund  — 188 7 1+8 7 -..WJ 
GUlSnd   109.6 114.4 -OJ 110.9 
Natural Res. Fd. HlOb 1 111 + -2J 106.1 
PVt * r-r»t i?i«» 2291 .... 2190 
Sac Prop Unde. Sb0 91.1 ..... 066 
S«. First UnK Fund.... !#? 7 3021 40.1 387J 
PBNFiuW   173.1 L29t ...... 
S U.H.FlpgFd. 0! 3 97.2 W) 
Perteem UMls. - Jw.T J -101361.1 

Fund curmlly staved ta new +n* lbwri- 
Pgr Pension Pros pMee phone 0908 606101 . 

Senci til Prices ore he paocln issued i*W I T W80. 
Geexrs (1) Throe ire M prices tor ember potefci. 

Oerical Medical ft bra. Life Ass. Sbc. 

15.51 JiiMS'J Sq, 5W1Y4LW. 01-930 S474 

EHtathe hnediarat Pmstra non 

Cash fund loK J+9.4 104.7 — 
Do Aeora  -.- 108.6 1144 — • — 
Mined Fund InN...— 170.3 UbJ •-.. . — 
Da Mam  .1205 126! —- — 
rlied Interest Fdhvt. . 964 101J ..... — 
Oo Accum  105.3 1100 _ — 
UK Equity FnM HA_ llb.5 127.7 _... 
Du. Accum  127 2 1 MJ .— 
PnVCrryFundlatt — }T9 103.1 —... — 
Do team - -—- 106.9 112.4   *- 
OMfIMS Fund nut  1196 125.9   — 
Do 0<zuni . 1)0.7 1370 -— 
Index Linked Fd imt.. . 31 7 86.1 ... — 
DO. Ocami.  W J 94 (   — 
Slock Ex. Fd.Wt  33 9 98 9   — 
Da Acton i960 102 0 . —. 

Prices July tl. Umt deoB+gs an WMooufay. 

Clerical Medical Managtd Fdoftl LU. 

15 St James's Square SW1V4LQ. 01-9705474 

d*5 Fuad    133.5 llLSl -... — 
Mixed Fwxl 1740 1791 ..... — 
Ftad imoeu Fund 169.0 3670 — 
UK Equity Puri  185 8 191 4 — 
PtOMrtyFoin   UL9 127 *   — 
Overseas Ftmd  193.4 203.1 ..... — 
index Linked Field 101.1 102.6 . — 
Stock EidiFtm J99b 107.1 ....J — 

Prim o+ Jriy U. (tort datfiW Oh "^tarsday. 

fnlnnid Martaal Braagt 

24 Ludgatr Kill. EC4P 4BD. 01-248 9861 

Capttad LHe Axsara+ca 

Key J 124.6) _.. — 
Plaonmabr- -J I240I —- — 
Cash   flOJJO 108.71   — 
EewHy Jl 31.00 1)7 84 -... — 
Ftad Mena* Jll659 122.72   — 
Mamed  -—4x3630 1*1.6*   — 
Property-   If 01.18 I08.6U -...J — 

  1605 1QL4S 
— +7.98 103.13 
— L29J6 L36.08 
  131.45 138 38 
 10619 lit 79 
 10708 11)68 
 *3 b7 98.62 
 Mx26 1«LS0 
__ 13489 1+2-00 
 Q37.tr 14408 

BetriDd Porthtfa Ufe ho. RU; 
CrorierooaSL,CtadMit, Herts.' BWmtim 
PbrtMhd Fd AK._—I • -1 - .1 — 

Ptwttobo Ed Cop. J4j 9 — — - 

Oyenratlon+y---—- -*S^ '— — 
SWJUerCOdwanm — MJ. . 51 — - 
GIB Ptox- — *0 5 95.4 -... — 
cm Plain Jl.I 96* _ 
rued int Dep ..... +70 . 1872 .... — 
MjAMfd 1010 -- . 10? 2 -..., _ 

2 m, Prince at Wlfaics AL, frnnith. 8202767655 

atauMdfa  —feifijk MljJ -z.4 — 
WanSTd. 1606 IM45 .. +qj3 — 
Eouny RL 720,0 248.3 -5x3 — 
Find Int- Fd 137 8 1186 -12 _ 
Property Fd ... 179.0 IB8LM .. — 
MwgedPyp.Fq^ »43 Wp3 . - 
EoiHty PWMOS Fd   1693 lTftri _ 
f(mlInt.Pro.FdL... 16*0 . alri .... - 
High VHkr Pra. FH 162^. 17Ld   — 

lSSStis£i!$& S51 d - 
agagggjm»: 48.21., 

Cophalru*d_£l4.4 2JV9 “« > — 
Recovery Fund   J136J1 164 4 +0.4 — 
JspwsAGcnFO-.-—ij920 • 97J9 48.41 — 

Grawth ft See. LHe An. Soc LW. 
«8, LetrioR Fruit Exchange, £16£U 01-3771122 

FlpdMF FhuaDe   1 I51-7 I 1 Tl 
UHflwkScta. ,n>+.. . 74ij 2,10 
Lmdbinka(ClAa6_-Ug0.9 1953 —J — 
D. A 5. Super Fd til347 “  i — 

GHMHM BsyM Excfeanft 
Royal Exchange, EC3. 

Cadi int — 
F-juky C40  
Eoalty Inv  
FhvTOIntCao—— 
Fined is inv  
Index Lb* Cop 
index Unk hw  
Managed Cap —- 
Managed lav  

JSO tl • —J — 

252.e +41.1 — 
286-2 -W — 
323.1 -OJ — 
MIX —OJ — 
TIB* -09 — 
T»0 +3.1 — 
2*6.1 +12 — 
1082 +OJ — 
103 3 . +0 -3 — 
io7.il +i e - 
I09i| +Lt — 

147.9 ’ . ..1 — 
uii +O.I — 

14».gl +0.ll — 

L 
23VSi +0 0 — 

+0 — 
300 al +oT] — 
in a +00 - — 
204 j . 1-O.W — 
2250 -Iri — 

St Helen's, 1. Undershirt, EC). 01-283 7500 
Var Aiwjuly 20- ~~J— 3*87j .. ..J — 
W*e An ACC July 1*...-Jp— 15*47f —J — 

mTASnyJZ— 
Int Eoalty— — 
Pnpeny  
nxcdM  
Index Ltd G(  
Cash — 

UK Equity—  
lat Eouny—— 
Prapory   
FWri Int  
■ndnLMBi  
Cash  

Juao i4*j -oi 
rt)72 1+45 -0.7 
Jiraj 135.1 -o* 
41000 ll*.* .... 
JlOS.B 111.4 “OJ 
IJB3.9 08.4 -04 
(102.7 10621 —J 

ffi>91 115-rf -O.jl 
lo4.? no.)! -i.g 
IE02 2 107*1 -I J 
.Sai.i io*.S -■-{ 

Massaged mitul 
Do. — 
Equity Initud 
Do. ASM**.-. 
Fixed Inx. I nmol 
Oo. Accwev. 
label. Inwat 
Da Aeon..—— , , 
North American IIMM 

Da Accum. _ 
Pacific UiNial 
OOvtauff  
l afar-LMftalGftt loti 
DoAccuns  
Prooerty rotttal 
Oo Accum _ 
DcposM MH 
DfOoUtAcaHK 

Pen. Waaaged InWri.' 
Pen. Managed Acc 
Pan. Eouny intnaJ 
Pena. Entity Aec.. 
Pern. Fvd. Inv Initial 
Fax need Bd. Acc. 
hn liwrl Initial 
Pern. MfL AcC. 
PesLPrp. InBW 
Pm Pro. Act— 
Pen. fnd-Ud. GRro. 
Pent lnd-LlsLGl.Ac. 
Pern. Dtp- inHW. 
PWJ. Dep. Act. 

Harahra life tew* P-LX. 
Allied Harabro Ctr, Surindon SN11EL1 079)28291 

Fixed InL Dep. Act—<193.0 703jf +IL2f — 

assiss—jjss su -tn ~ 

tzzr.w 
PSIASS^ 
Pen, Prop. ACC. 

CirafefcraUwi Life lanran Co. 
SO. Chancery Lon*, WC2A1HE. 01-242 0282 
Eoalty Fond ]*77 B 435-9l —— — 

lAauqia Frad - 387 8 408J —... - 
PIP Fund  11062 -   — 
PuspL Fen. Mngd. *154 2267 «... — 

• Sudtrawd Man. Pea. - 21S.4 226.7 -.... — 
Grori) Mnad. Pea—.— — 5*8 J — ■ — 
Freed Inv Pen — — 507-3  — 

indtx LMed Pen 101.9   — 
Equity Pension  U6.7   — 
RouxTr Pension—  — WU   — 
limniraana) Pen lbB.< -— —• 
Co^Petao-——Zil- 1362)   - 

CMUMM life IwaMt PLC 
64/70 High SL Croydtro CRD 9XN. 01-680 5225 
Eaton Acc ..—,. ,1171.0 180 y -5 0 — 
Pnxraty Acc—  1555 163-n -40 — 
IruXi 1450 15)^ -l-S) — 
MrawdOec lb65 177 41 -2.1] — 
Spec fits 120.4 126« -30| — 
Pea I in Acc -— 1474 149.5) -IJN — 
Pea Proa Acc 179.0 1B0J9 -)*| —• 
Pens Equity 216.1 7-?^ — 
PtnMny Acc -il*B4 177.0 -3JH 
cut Oepqstt. Index Fund prices writable on rnquroL 

PdLGUlEdgXaP" 
Pen. Gift ug. Acc. 
Meo. Eo. Cap 
Pnx.Eg.Acc. 
tn Am. Eg Can 
Ptw Am. Eq Acc. 
Pen. Far East Cap- 
PeeL Fra East Acc 
PM B.S. Cap 
Pen. ELS. Acc. 
Pra.DJLF.Cap_ 
Pen. DJLf. Acc. 
Pen. Mortgage CM 

Hetrats .f Oak Benefit Spdrty 
129, Klngsway, London, WC2S bNF 01-404 0393 

feSffla=dkKh id = 

26 Ffitshury Sa London. EC2. 01-630 5757 

CtnH Inraramen PLC 
57 Lodynwad, GuUdford. 

EtodtjFdJriyTl (148.0 1 
Fixed IM. Jely 11  1250 I 
Man Growth iriy 11 — 341.5 
Money Fieri July 11— 12L5 1 
Cap Fd July 18 24)0 
GGSSpecFdJWyU. 10X5 

0«^81bl 

Prune Hes.   
JUnj^ed Currency. 

Cre«t ft Coraracrcc Uft Ass. LbL 
74, Sftrpherth Bush Green W128SD 01-7407070 

CCL Deposit fnd Jl23-0 13)0| .....J — 
CCL Equity Fnd 1*5.0 175.M -401 — 
CCL Fixed Int Fnd 1470 (5*.« +2« — 
CCL MngtffiKfAcc-— 73J.0 ._7*+0( — 
HendeveiMManaged-.. «2.o 9«.g( +?.o] — 
CCL Property Fd __ Jl22.ll 1KLB .-1201 .— 

Crescent Life Amtcs Co. Ltd. 
10 Gecege Si. Edudna^v 031225849+ 
Managed Fieri haoj 1*8.7] -03 — 
Managed InL-—  J1389 147.3 -BJl — 
UK Eoalty— -{150.4 159.4] -05] — 

Managed Fieri 140 J 1*8.7 -05 
Managed InL-—   1389 147.2 -00 
UK Equity    150.4 159.4 -05 
Property   111.4 118J +0.1 
Money Mo+et  llbO 122.4 +0.1 
Fixed Int.  1280 133* -05 
Tokyo  168.7 178J -1.0 
American  115.5 1*3* +0.1 
lidronamri   1)00 138J -0.3 
GrowtPAInux 1+0 T 1*0* -18 
»T*g»nB»i#i«*ri*   1*7.4 156.1 -M 
Captod  15 JJ 1675 —00 
RrooBrcesFuri __—B+.+ 95Ji _—! 

UK Emmy   —tl090 uaji -4Lri — 
n.erilni»rwt 108.) 114.1 -O.! — 
Special SUL  1170 1240 -OJ — 
N-Ameefcra   106.5 1122 -0-9 — 

U£Ss^=\$S US = 

iita r.3 = 
• Capitol umtx pncro MAablr an iwpioL 

MH SariMtd life fan*. Ltd. 
-MLA Twr, Addncombe Rd, Croydon. 01-6864JM 
Security Fund Jl*9.1 IST.d -0.4] — 

«+-4 157 J|  J — 
7)5 182 
93.7 16L 
46.7 1»4. 

  Security Fund 
_ BritHKFwri 
  Inwrnadrari Fund 
_ DoUarFrad 
_ CaptulFww 
  Incane Fieri 
  Proparty Series A 
_ Property Units  
_ Financial Fund 
  Managed Stria 

720 
81.9 1915] 

-0995 310.1 
192J» IMJ 
102.3 191.' 
14JJ ISO 
3160 312. 
166.4 17) 

Crawo Life 
Crown LHe Hse, WoMng GU21 1XW. 0+0625033 

Ufa Funds 
MonaordAcc b035 21*J -1.4 — 
Fixed imerroi Acc Jl7LC> 179+ -0+ — 
fctasy tex. J206.1 216+ -L7 — 
Money Acc  —n+9.1 157.1   — 
Inv. Trull Acc JJJJ.1 2*5.3 -0.7 — 
Imri.Acc  J193.3 203.6 -O * — 
DMntMtwe Inc habit 15+J -OJ 750 
High Income Acc 7185 7 1950 -15 — 
Property Acc 1149 9 157.71  — 

Mridori Peoriea Fraris 
Managed Acc Jl*20 171.0 1 — 
Fixed lltterrol Acc. IL54 4 1*2 9 _..J — 

Equity Ace BO0.9 911.4  ] — 
Money Ate 033.0 139.+I 1 — 

Mixed   
Fixed Interoa — 
Errant  
Muncy    

Otter Funds 
Grown BnL ln«. A— 
PE Coronet  
Brawm E+uitV —  
Heritage — ..... — 

pS? Managed 1""T 
Growth Acc  

16 2285]  ] — 

8 StSI =J = 
10 17SL0 —J — 

300 3 _... 
174.4 18)5 «... 
*5+ 0 267.1    
138.2 145*  
1181 17*4   
175 7 JJ7.3   
1260 1)351 — 

High 
Money Series A 1*8 4 156. 
Money Units 1885 198.51 .... 
Equity Frnri 186.9 1%.M -1 
Fl»*d InL Fund.   199.7 168.3 -O 
loaned Snc. Fd. M0 
Europera Fix*! 170.1 
KactraJ Rcsonrees Fd_ 1210 
Fra test Fieri - ... _J217 3 
SmaHet Cos.— 
Spec. Sks Fund 
Mangd. Cmcy. Fieri 
Japan Tech. 

FUoilan Fu 
Property Acc. 
PmpwtT'-ra 
Managed Acc 
ManagedCaa — 
GoaranteMAa 
Guraamecd Gap- 
Equity Acc. 
Eouny Cap 
Fieed inv Are. 
Fixed im. Con 
Inoeved Secs. Ace. 
Indexed Secs. Cop. 

li 

Imperial Lift fas. Co. al Canada 
Imperial Life House, London Rd, GulIdfonL 571255 

Growth FdJiAy l)u__|l575 IJ1.2J I — 
Pn Mn Fd Jury 1). _Jlb2.0 176.1] —.J — 
PnMnFdSerJu/ylSj '162 0 f  J — 

Grander Insurance PLC 
Tower Hse, 18 Trinity Sq. EON 4OJ. 488 2323 
Growth Prop July 3 Ul+J l)20l —.J — 
Mqd Pens July 11 J176.39 177.791  I — 

Eagle Star InsnriMidbod ABUT. 
1. Threadneedle SL, ECS. 01-5881312 

Eagle)Mri. umts —JlOb.4 uoji -L+l SJ6 

Equity ft Law Life Ass. Soc. 
amentum Road, High Wycombe- 0494 33377 

Ur. Equities Fund  268.) 28j e[ -L+( — 
Hlgaer inc Fieri 215 I 226 4 -0.9 — 
Property Fund .  2205 2)2.1 ... . — 
FixedimerouFu+d - 181 3 100C -Ob — 
Index unken Secs Fnd ei 1 +fc c   — 
GW DepOHl Fieri — . ISI 7 159 b .. ... — 
Nth timu Fima.— 1797 wa.l .... — 
Fra East Fund 141 b )4+C -20 — 
Europe Fund _  105 1 110 b -04 — 
international Fund  lbb.7 175.4 -Li — 
Mixed Fieri -CJJ.1 245.)! -l.lt — 

— Equity ft Law (Massaged Farads) 
Amemm Pood, Hign Wycombe. 0+94 3)377 

Ind. Pen Eqmlv. J280 3 MJ +L1 — 
IM Pen Prtwersy 171J IM 3 — 

111 loo. Pen. Fixed Inv— 1882 1+B.l -8* — 
_ Ind. Pvn. I*xn LLScv. 105.+ 110.'' +0 2 — 
_ Inc. Pen. (tartcas Hi J 2B7* +05 — 
_ lna.Pep.CiJi LbA.9 173.5 +0.4 — 
_ Ind. Pro Balanced ZZbA 218 7 +0-2 — 
  Ind Pn Oes Adowi Ji70 0 |7B.qi +0*1 — 
_ Group Ptmon Fonts—Prices AeMoUr On ReoeeM. 

Z Famfiy Aswrancr Society 

— Bfenhefm Hse, Church SL Bnghtoa 027)671111 

— FranlyA Mrasagtfl bog 7 754   — 
— Franty 0. Managed—,1382 141.C   — 

Family C. Bid 1)0.6 11*q _ 
Family D. Fixed leL 144 7 1*7* ....   

,,, Fanriy CipKal Migri. 1J5J IJ8J   — 
122 Fraixly Brit. It . . >|J 82.9 — 

— Fraid,Growth -J*S0 bb5l —-J — 

Managed Fund  
Fixed inv Fd  
Secure Cop Fd—.... 
Edofty Fund  
Property FUBO  

 16* J? 1720 
— 170 3 179.) 
..._, 1470 154 1 
 215.9 2«8 J 
—J144.7 152.) 

Imperial Life (UK) LM. 
Imperial Life House, London Rd, Suiktford 517355 

Iwperiri in irtiarri PmUgBg 

Managed Fd.._—J97.9 10T I — — 
Gilt-Edged Fd  92.8 97.7 ..... — 
Property Fa. togj lit a .... — 
High Virid Fd  95 5 lOOi . - 
Mann «*t Fd.   3n 9 io7.il +02 — 
liri-Lhsi Gift Fd 39 4 . 94.1 +02 — 
Ur" Equity Fd. 970 102 9 -0 3 — 
InU. EnxtyFd   955 1005 -05 — 
Japan f«ri 101.0 lot- -0 7 — 
N.AmencaFTO —190.3 95.U -02l — 

Irish Ufa Assansct Cra. Ltd. 

Basttdon House, 7/11 Mdorgaie, EC?. 01-6068401 

Property Module-.. — Ltab-S 2+1 (nd _.,.J — 
Property Mpoute Gm_ Jbb.l 385J   — 
Poty. Mod. Gllv Ser 2, 170.0 178 4 — 
Pdty. Mnd. GBvSer. 3 17L+ 100.4   — 
BbaeCMp —   lib a 172.1   _ 
Blur Chip SErm 2 175.4 is**   — 
Blue aw Serin }  175 0 1842  — 
High tacomr Sena 3 ' ‘ _ 

Managed.  
Managed Series 7 
Managtd Seres 3 
GhtoaT Series 3... 
EamHMiiaiM. BS4J 278+1 —. — 
PptyPtro Ser 2 _ 113.7 liq.rt — 
Eawty Pen. Series 2 7|b-« 227ii — 
GUI Edged Pen. See. 2. 200.4 210^ — 
M«MgeePtn.S*r.2- 103.2 ill 3  — 
Cash Penirio Senes? .J1230 li+il .... — 

L«. 

Khmun AUMM Swcieftv 

*3 Cltrahlttt So. Edinburgh. 0312256166 

KWnman Managed—hSb 3 2*1.2]  I — 

_ Friends1 Proyidm Lift Office 
Piiham End, Doriung. 

Lift Fends 
CiU Accum >100.q 
UK Ed ACC   107.9 
Food IM Acc  96.7 
Index LMtndAcc nvs 
Mined Acc ... 102 .4 

<03061885055 

->100.9 10b.) 
-7] 07.9 111* 
-3+6.7 1018 

t-myhain LMe Anar. Ctk Ltd. 

Longnam Hse. Hotaftraok Dr, NlAH. 01-2055311 
Harvest Pen. Fund h*7.9 IJVxJ — 
I mghim -A- Plan. .._Tia.+ qroa J — 
Proe Bam Ko.r 27a 2 Zli — 
WHP rs Pi liras Fd^2t70 1 2J 3 ZZJ - 

1K.1 110.71 +0ii — 

986 101 7 
1000 105-+ 

=rs = 

Oroneas Ea Fund J301.5 
PropertyAcf   Jl».l 

PencMn Fonds 
Cash Cap 100.5 
Cash Acc ion.? 
UKEaCip   IOI? 
UK Ed Acc io«.4 
Find im. Cap   Jtj, 
Fixed InL Acc   100* 
Inwm LHtadCaa H.g 
laden Lh*ad Acc 3S.S 
MtadCip.   983 
Mixed Ad— imj 
DverteMF raid Cap 101 1 
Over-ian Atr 109.5 
Proparty Cap— 4b7 
Prasem ACC   Jioaj 

S.T. Huagemcflt LW. 
16 FinsturyCircus, Uwd EC2M 70J. 01-6388131 
C.T Plrai Band Fund ..Jl2+0 1 )6.7j +j jJ _ 
GT Pin High VW Fnd_ i?i.g in* „ _ 

f»3 -■-■ - G r Plan N Am Find . 1196 125< +u _ 
§IJ!jhri. iSb4 1*60 -02 — 
£1 P+’WriqwdcFlri., 147.7 153.5 +0J — 
rJ ’j"1-- H,JS 1514 «6 — CT PwHrthvkiFd—iao.) 1*7.7 — 
GT PenFraEaaFd.. 1*7 D |H.J ...... _ 

5JPenN.Am fa  1774 U)t( +,j _ 

e» n?! ^ ^ ■ 1714 -OJ   GT Pn Wnritaide Fdjisag lb?)! +10I — 

M£E!E,,.faBiFa-~,47» »sS Z„\ - GT Pen H. Am ffl  1774 latH +lj3 _ 

el n?! ^ 
r<t - • 17T 2 -0j|   GTPnWarlitoiderdJuag lb? 3 +10I _ 

Prices tor Accum UBitS Only 

AsstemtiAfli 6EDERAL1 tj! 

IW. FendwrshSl,EClM5DY. 01-488 0733 

h4L Maugcd Bond _Ji7TO2 HL*j  I _ 

Loyal ft CawsRri 
Kingtarioa House. 

KT206EU 
Cash Mb4 
Do. Accum. 
EQMQMria 
DroAcccan. 
Ftod Uxtsal 
Do. Accum. 
lirin UsWedGI 
Do. Accum. 
IntL Initial 
DO. ACClBIL 
Managed Intxri 
Do. Accum  
Property Mltial 
Do ACCOM. _ 
Evtmpi Cosh lav 
Da. Atom.   
txengn Egty. Hut, 
Da. Accum  
Exempt Fined Iwlt 
Do ActixTi   
E^hrin. LriLGM 
Do Acoxti   
Euflnpemd. WIMI 

Do Aeon.  
EnmsplMnyd.Infu. 
Do Accum.    
Exempt Prop. Imt 
Da. Accum. ..... 
9p- DnwttinH 
Da Accum. 

(Uhit ftsnr.) Ltd. 

Kvgwwxf. Tadworth. Surrey 
Burgh Haadi 934S6 

'Bta lij 

I48x .... 
18)0 _. 
172 2   
314-3 -... 
365 2 -21 
+8+.t -A. 
2*8? -I. 

«4 
Til* HU 
146 J -0 ■ 

mi +81 
?7t3. 

• * 5 •*; 

Legal ft General Pray. fd. Mm. Ltd. 
11, ttueoi ViCtartd5LEC4N4TP,. 01-2488678 

LAG July 2_—i—. Jlal.9 - mri — 

Non 114 day Awg. 1 

c 
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National Pmiftfft InstHnttwi 1M> Ufa faBwnet Co Ltd 

Station Ad. Hem Amt 

Set >C A   
BlutChd 

01-4*06*10 46. SrxteurO) St, tew 3HM. 
Co. Managed   

PjClIll   

Anrun ....  

7)8 751 
. 184 19 4 
I7B . US 
154 . 1 ra M 16 J ID | l<i“ 
13-1 

IB ra 
7401 

lrll ( 14 a 154 
180 19.0 

__ _ _ I.».0 74.7 
19-8 2DA 

_ __ _ 1)4 14 7 
10) 
Q6b 

10.4 
17til 

Life tear. C*. of Pmsyltenla 
B, New Rd, Chatham, *«*. Medway B12M6 
LACDPUreb JHJ» W-«l — J — 

Lloyds Life tanwt 
20, CHtton St. ECZA 4H1L 
MukiGwrti Juffft. I C249H9 
Mum G«th ■tt jutyb.-M8.0 2611 
0p9PrW)Jiity 38 — 

Ptoocrlr..  . 
Find in I 
indeed — 
DKOU  

taadsa Food MODS 
Mrt.tniri Vo 16 
Man Act.   .... litj 
UK Eq. hUbll—  160 J 
UK Ed   173.1 
OxertnUEA. IDKUI 1B2.Q 
DwncB En. 2BS-5 
KawnCH MUM L77.« 
Amrrtsa* 1*2.3 
FirE*2 ireiui 190.3 
fmlaa — M6.7 

0]-62 J 4200 
17* -Phi 
192 V 
Mt 
l?Lb 
101.7 
115 2 
1MJ 

»1*9 
-Obi 
-0 I 
♦o i 

INSURANCE, OVERSEAS & MONEY FUNDS 

17>l] -P7| 
2 SQ.M -P.7 
IW7. 
192.71 

01-9200202 

Op 8 Equity Juft IP— JJJ.J 

0p B Dip July 19 — ml 
OpBMBMJUtylO.. 16LB 

PrwtBPrCo Jwtcl*. 210.0 
Pm B EQ Ac JVM 15. 933.1 

K5BF?JEfj®«- m 
Pert B FI Cp June 15- MS.? 
FWIB KhS it June 15 127.0 
PKBWC«J«» mo 
nnlDotalMlb- MW 
Pm BDpC<i June lBJaiiS 
■iimnu r—u 9rHc» A 
AreSurirWkJulyU- 123.0 
Am Sore SIh July 18 _ 13&3 

F».E«Ju*» »  W h 
Flu SCO July IB 131.9 
Geu a Geo Juft 18— &J 

E»4TK= ;?& 

(tat High July fo  UL5 
Pn»SWa!uyia._ lDU 
Sotnnjoiyii 1JJ. 
Fbccomry Jaty IB I1U 
SnriCoJuftlB 193.1 

[yJMylB— 117 
hi July IB 17X5 

  133 J 
GIB Juft 18 J6.6 
HK Per) July IS kl.7 
AnK Growth JriflB—uOB.* 
BartMaa flit* frriri A 
Aixcntwi Jal* 17 161 5 
AKtraNup J» 17  N. 5 
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4. Cl St Helens. Loraon ECJP SEP 
Clo&H Eouty Find Ml 
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Frtram, Fd.* M77 6 
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Man Pens Fdt --JSOU 
EouKrPnc Fa. 
Piw.PntFfl'. 
A b Bom Fund :/i . 
DwPhiF«.   
GiR Pm Fd  
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Sdmder Life Asimne Ltd. 
EnterarriC HtHiac. PertsroooOv D7OS 827733 
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777 4 794 1 
313 8 226.7 —OJi 
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5013 5W5, 
*866 515.0 —J.t 
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198.2 209B ■ME5 
187 2 198 1 ~6.7 
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Target Life AMUTNKE CO. Ltd. 
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QI ....i _ 
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Hew Zealand Sth. Brit Insce. PLC 
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Brapnll  775 5 
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Fivd Oitumt'  
Ordinary Share* —  
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Indn lusted Srtv* 
Mind*    

■ndn-Ludrt Pens. 
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SnncatfEr Pmtan _ 
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162.7 
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1MJ. 
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84 1 
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— Fuunial J108 8 115 71 -X3 
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155 6 
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14} fl 
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— Soeeial SnuHism— _ 
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  American Pens.. -2- A.I 
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— |!I®>.L Plan ■Tt 7 
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— Currency Pens JlOO 1 
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105.01 
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Scottish A mica Me Itmatments 
ISO St Vmceirt St. Glasgow 
Equity Jl7b 8 

Undent A’doaa & mm. MtL Anar. Ltd. 
124 Kbwwar, London. WC2BMF. 01-404 0393 
'AMetBuddn' lhX2 68 j) -L7i — 

London tedeamife A GaL las. Cx Ltd 
18-20, The Fortnry. Reading 583511 
Mean Mgr Jidyl—_Jb6.0 70Dl ' 1 — 
MM rhoiEtl July 6——07.4 DObf ..-J — 

Ufe 

— NarUuiaJiaie 15, 

Peari Assarmce (Unit Funds) Ltd. 
Z 2M High Hatbon\ WC1V 7EB. 01-405 B441 
_ (nr. Pmp. Oht-  Fl»7 146.of 
_ 1~. Prop. An il8C 7 268J 
_ Inv. Faulty 128X7 J0xn) 
_ tn». Managed -Ejb.l ?47Xl 
— Ptaaf hsMaace (Sort Lathed PMstaas) LM. 
— ReL Managed—1211.1 wIjT  I - 

— riHcniT Asnmnce Ce. * *4 
— 18 Kmg William SLEC4N7EB. 01-626 9876 
— WeAtlAK. 1233.3 245.7) ...| — 
— Efr. Ph.Eq.E- JlBl.S »lil _..J — 

~ PfSMcr Mntml tosomce Cx Ltd. 
lx Ctwttr Ba.. ». Mtmertooi L 'pool 051-828 6*55 
Manaqrt Fund  IlMI 178.01 ... I — 
U«i Pens Inc Fp hns.4 2« 3 . . | — 
Mae Pens bap Fd 1181.4 205.41 .. — 

Moem LH*M GHl .187.6 
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Eangi Fid. in 10H.J1254 
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145 4 
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44.0 
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151 6 
888 

114 J 
108 2 
12X7 
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155 J 

-I 5) 
-0.1 
-O.: 
+0.2 
+0.1 

31 
-01, 
“02 

-o°l 

+0. 

(Sica owed an tor Accaralalioa uMU. 

Transinteraatfana) Life Ins. Cx Ltd. 
55-57. High Hulbarn, WC1V qDU. 01-8)1 7481 
Seres 2 Men. Fd {174.6 JB3.7 
Serm 2 Etwny Fd 104 1 ;i*j 
5mn2PioB. FX 172.1 181.1 
Senes 2 Fined mt Fd.. 171 5 102.e 
Sene-, 2 Money fd ... , 131 4 140 4 
Series 2 O’** Fd InJO 1715 
TiH’P Inuett FX 341 I 358 I 
Tula Managed Fd _ 241 0 263 b 
Managed Inn. FX Int . 17/ 8 161.4 
UawM le.. fp. AIT- - 14X6 2M.0 
Man.Pen.Fd Cap 764 I 27J.n 
Man Pen. Fd Act _ ZUXuD 35XtJ 

Trident Life Assuraace Co. Ltd 
London Road, Gloucester. 
Maiwa b]4X 
cia tJ« —.—PITS 
Prapc-t. 8 

CAL IntHHtaMiits (IBM) Ltd 
lb SI Georges Sum. DousUs, loM. 0624 20231 
ratCAC™ fr7.d 79X1   — 
CAL Mcwli* »4 8l3 _. — 
C*L Stwer**..   708A 221 J +0.1 — 
CALWlF"  768 BOS +0.B — 
CAL Conner  *65 10! hi -0 1 — 
CAL Alum«iq»n*4 .. Jt* T 10.0 . . — 

'DrJIing* Mon. **DeaUng3 darfy. 

CAL Imrestattflta (Bcramda) LM 
PO Bo« 1022, Hamillofi, Bemaidx IBOT-29IW9S0 
CAL CTP Fund AiJ.f t*jd J — 

Dealing day nM Monday 

Capital laternaUmBl Fuad &JL 
4} Bamrwd BoyaL LutemOourg 
Cap44l Int. Fun«   1330 M —I ..... I _ 

Capita! Preservation Food Inti. 
14 rue Aldrlngrn, Lu*£n£ourg Ills 
Cap Press Fund I 51X58 I —...I — 

cater Adeo Investoent Managenent (C-L) 
Ma Brood SI. Si Hrlier, Jmry. Cl. 05M 78698 
CA Dollar rnc Fq.._. . J38.U0 8X2 if .... ] 12 01 
CAGIhEdyFd J11X26 12.321 -0XS10.38 

CbartertMine Jag bet 
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EimmrFund IsaOJ 8.all _ I — 
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Chart erhafxe Japiaet Corrtucy Magt- Ltd. 
PO Bon 1B9, Si Hel.tr. Jersey. 05)4 74689 
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  ' ‘ +0. 

+0__. 
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Slrrllni Fund IL10.Q4+4 
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Commodity Advisory Service (loM) Ltd 
48 Athol street, Douglas. loM. 0624-20B45 
Comm. X FF Acc. - Jsi 84 56 08)   ] — 
Ctunm.C FF Fung . _I51 B« 5c, gel I — 

*nt OMtmg date Aug o, 

COTM IBX (Gurrasey) Ltd. 
PO Bov 1ST, Sl Peter Pori, Guernsey 
lntnl Man Fd June 25 1321 D HSJll   i — 

Cxrtcxa laternational 
1CU. Bnutevard Royal. Luiemtmurg 
Cwtea IntnL J *82.37 I -0 ]9l — 

CraigmoBnt Fixed InL. Magre. (Jeney) 
P.0 Bov 195, SL Heller, Jersey 05)4 275x1 
GIK Fund (JIT 1 JB4 9 85 Ol  111 00 
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Equity Fore 4l )o-7 
PranFx list l 
Prop FX (2nd 
Managed 
BL Plllltel Finds 
Depose Cap —fi72 
Deposit Act  
t spiny Cap   
Equity  -J89 \ 

M Jl JxJ 
list lmuel —J- _ 
(2nd ltAue!^~h 15.8 
lFd.„.. D32.B 

276 7 
1895 
341.1 
172 0 
885 

1+4 4 
157 0 
1D7 5 
1026 
99 0 

214.4 
20B.' 
10)7 
1CIQ.3 
89? 

1JB.U 

272 426011 
-14] - 

Fixni'im Coe    p2.B 
Fixed lirtAw M » 
Ch inJxLnkCap--.. p-l 
Gil indalok Act— tilR 
EVinajeoD® M) 
Managed Art..—te-Nl-B 

Koval LMe losurance Ltd. 
New Hall Place. Liverpool Lfa4 IMS 051-227 4422 
Royal Shield FX J)M-l 351 ^ —* **• - 
Boyol Life (Untt Linked tetWWM) Utt. _ 
V jrxgeO fund 
I dully Find. 
Prowriy Fund. 

0306887766 mterniboeal lure) _-Jl7*.0 

-M 
Gin rind . 
Money f.»«a 

:i*8 
D4J7 
1250 

.'0 • 
1107.6 

144.0 
I5?.Ji 
IU H 
■an 
176 6 
113-' 

Ceene«    - lSe.1 
AmertunEsuilyAtt... i*9 l 
U.S Bow. Acc 107 1 
. . iA«  97* 
Poetic Acc.   - *4.0 
F» Easero Art 203.6 
mternu-wui Arr. .. J98 3 
U.5 Dollar Acc.   W8 0 
Sen Act...™ -- ■ —-052 
EunjoMnLvnwryAu.JM.s 
DArnMtk- .11)1 l 
Urn Lift Ptmlon Management Ltd 
thrtfc fw ImbvaiMI penuoa comraeti 
Pens. Managed Act. ...t4)J 256 4) 
Pens P. operb Art.... Jl«h Q 152 7 
Pros. Equity Ace.  f76 1 200.- 
Pm F. int-rryAdc .(1*8 9 ISbRi 
Pm lug L nkx Ace J9) J 98 V 
Pens. Cosh Acc.  JlW 7 158 J 
Pm. Aiwt. Equity Acc_. 117 8 I2*.U 
Pen'. II S. Bants Act ilOSB 111*1 
Pert JiwnAcc. .»( 181Ji 
PenL Pjc.tic Are.. FA 0 ICO 1 
Pros. Far Eastern Art.1703.1 308 w 
Putt iraemai Act .. E22 5 2)4.3] 
Pros. Li 5 Ctolbr Act rill.9 184.2 
hr. Vro Ate . J9b 2 101 J] 
Pens Ewe. Cun. A« j+4.6 W 

Sens Life Peiisiomi Ltd 
99*101 London Pd, Seuenoacs 

+0.1| 

+0.81 

=?f 
♦ 9 

"2-i1 “ 
:6-i oi? 

I 
+t-1 
+8 9] 

Bisbopssafe Comnodity Ser. lid. 
PO Box 42. Douglas. loM. 0624-23911 
ARM A D* July 2 _ .1*49 88 5).Oa( -...•}—_ 
COL'faT** July? __XJ472 S 76*1 .... J 139 

0*igmal blue *510 and —il. Next xakr Aug. c. 

Bridge Management Ltd. 
GPO Box SW. Hong teng 
fa OJx July 16 ■ 10-11-te*. JTD A.«?Sl  14)78 
Kum&n Fd July 18 . ...127.14  J 0.98 

Britannia IntL Investment MngnL Ltd. 
Box 271, QucenmJy Hnusr. Queen 5lrteL Sl Helier, 
Jersey Cl. 0534-73114 

U3L Deter DeBOmlnated Funds 
AmSmaHtrCnFc B1 Wt l.Wg -C.Q01| 
Dollar me ra   BB 77) 
5 Mngd Cure'll fa ... »8 7) 

AnchOUl Edge....  
Anchor InL Fd   
Berry Pac Fd  
BwryPacSfato . 
Cl AreHirt Science Fd 
& 7. Asa FX  
9.T. Asia S«rl urn  
G T. Aosralia Fd. .. 
ST Bend Fund  
G.T.DoUwFg  
G.F. Dtr.lSWqlFd... 
G 1. Eiroo* Fund   
G T. Global Tech Fg. _| 
S T Honslqi OmMhytrr 
G.T iixmL tx  
G.T. Joush bnuii brt. 
G T.TKiwologyFa  
G T. PacitK Fd.  
G T Avert Mk Growth, 
E.T. Etoitn Cltwa Fd.. J 

'9 04 9 Deaf 
1*7.71 7 72^ 
( SB. 75 
H8D7 84 

*1529 
*3.58 

1J1 1SJ« 
*22 68 
S9 92 
*l)a* 

L2L90 2)411. 
*86* 
*12.50 
*71.01 
516.19 
*35 80 
52b 14 
*14.78 
51X62 
M«V 

11.90 
1 30 
0 74 
0.93 

I.IJ 
121 
009 
0.78 
1.10 

_ 1J3) 
-awl - 

-XL3| 

Mil High Inc .... ttl.012 
Get) Fund   (SO B25 
JJd Dxlljr Per+-m ISO 609 
MoroiasaiA :n$Fu ..AiO'/O 
Lnixcnal GewlTi F J.—IS0.7L8 
works cl Leiuie H5-804 
Waria s*Teen - ....—M.68T 

Managrt Poreio-u - GO 020 
Sterihw Dengmmaled Funds 

0 82V 
9 19X0 

2 05801 
O.Wl 
0 8701 

0B°I5«| -Ct.009t 
0 961 ' 

11.00 
-0 01 660 

-o ooi i2 amto 
-0 PO: SJM 
-a.otn — 

I -oooi 

oiad -S.So3 
64 Ori 
67 4iS 
liJo.J 
15.’ 
21 6 
5o9 

1J9.0 
084- 

+0.06) 

Carfanore Fmd Manager! Ldn. Agents 
Z. SL Mary Axe, London. EC3. 01-6231212 

Serbarore Fund Maxsbgero (C.f.) LtiL (k|(h) 
01. Broad SL. SL Hel.ev, Jareey. 05J4-TS741 
Gilt F9 Uerseyi TueJ820 B60i  1 106 

-0.1 

=§? 
1 -g COtJ — 

17.78 
316 
L07 

14.*b] —0.0*1 !M 
lxed .... J o^5 

Cquity- 

- Bryri lJfelOnHlJrifPemxtn, Fte.J 
kirron Man Fx 
txrmut EoudyFd 
tirorlPreo FB - • 
Eireiwl tml Fd . ... 
ExretalGiK Id . - 
L vewDt M >ncy r 0. — 

St Geer«e Auarance Ca Ltd 
The Priory, Hdcrun. Mem. 

155.8 163 9 
11.*? 119 1 
.■0B.6 210 5 
109.1 HOC 
IM.) 117 

Ltd. 

:-;S 

(iljo.ll 114.1M 
£!0TB5 108)9 
CiB *J) 09 (**>| 
C1)P )I 
III' 1,91 106.01 
LI2BJ7 132.341 

filed tnl   
Index L'rirt- 
Pitwly 
ta» -- - • 
Mixed   

•trxr SUB «*y AuguM 1. 

TSB Life Ltd 
PO Box ?. )-Beni Hse. Anllouer, HJPii 5P10 IPS 
0264 6218U 

0462 571b! 

«S3 " i = 

ir.2| 
OJ el 

-6:! - MonaertFond— .11065 
ProneWyTunO 1102 1 iu. n, 
fi« lid Tund-... .....J9E 1 10?) 
M«ipyAu« ,181* 1C6« .... 
EtgiBy F«na... ,. .1] ixl 122.Jl +0*r — 

TTJ = 

tne+o 
jmtT&S. ... PS-2 
LI u-rxcEihC. ...7*0 
LSU Fund   1120 3 
Manage: Pirth>-d -. H) &J& 
Sirring Depend Fmb 
Mn«;uereiicy •**-> .ill??i 
CasDwTs. __n:6as 

Bntente Fond Muigrn loM _, . 
6i‘l irir.! II 2 W ‘93 5 OB4*9  J lx^B 

.'rren FL-CT-J D»+ Daily trim 
••Juevaa. Arey>»— lagaal Petwn BOO**. 

Brown 5hipiey T*t ta. (CJ.) Lid- 
PO Bax M3. 5; HiUr Jersey. 0534 7*777 
'ler-.rsE.’J I- -■•’-76. 9B2j -0e2jll« 
i-.r-n;CJJ - IJ*- >* ■ 1 “ 
.re. iw'"S- - -*10 >9 - \ - 
ir:BjneA.A —1 
in C4 1 lal — a •“ 

Btttteffield Management Co. LtiL 
PO Ba. ls5. Hi-n.iwn. Berr-iuC* 
r-u'ire-c fcoyix _ -W r.) 

rnc.-re B.’faa 
prvs 41 Ju'i 2. Nut Mb, an Auguxl 6. 

4.ej] i.*i 
J I si - .1X107 

Fd Mngn (Fw taxi) IUUIM 
1648 Hinreuwn Hie, 10 Hareeuei Pd, Hong Kong 
Auarall* TM Mon BAJMO 4.664   
Jauan Fd Tun &J0.a» 31J.941) 
N. Amenejn Ts WHJK21.626 2) 721 
Irel. Bond Fuofl Thu J50 18) 9.67e +4.0SI 
Mfa A Pac-D 1st F«f W»J8 MI * 9*3 
Gael more Fond Hiugxrs UOM) (a) 
PD Do- 32. DgugUh IMc pi Men. 462* 2391X 
let]. Inc. TluiJlOj 19d -0J| — 
HtU-GrOL TlwnJ238.« 254.7aS -3jl 060 

Asslcararioni GENERALI SJLA. 

PO Boa 132. Si Peter Pori, Guernsey. Cl. 
Sler1lnq Man4B«FxJtI4.MS l*7.6a| r . I — 
Deter MnMraet— 2*11*27 S’H<d -..J — 

Global Asset Management Carpi*. 
PO Bon 119, Sl Peter Port Gucrosey 0*81-2871S 
GAM Worifank  S1D2.04 
CAWrnuJI05.91 
GAMusu . . ^ *87 fan 
FuturGAM     *110 59 
GAM T(the... . . iiiia.i) 
GAM Pare Av— . *104 77 
GAMPoclK   *04.?5 
GAM ArWlrage .. *11120 

GtanviBe Management United 
PO Bo* 7 J, 6I Hrlier, Jrncy. 0534 7)933 
GianyillelaxTsl J94 0 1011' -.-.J 267 

Neel dealing day July 25 

Grimm Mngt (Cf)—BnHnptiw Fond 

7.76 
3.4) 

40.25 
64 12 
282.2 
*85.n 

+04 
♦0.71 

30 Bdh St, St Helier, Jersey. 
I July 14 11034 

D534 5 7151 
167.51 +0871 6.5A 

PiNtt'ut July h Next (StallW July 13. . 
B81IEFC fall n0-?3 --■} “ 

p.ice « JULF 1J. next dealing July in. 

Maurtactniers Hanover GeOtBOdf 
PO Ex-■ 92. Sl Peter Port, Guernsey 
Ccnx Sd)    ftlO.OJ 10.' 
CAM  hl02 I? 187. 

WIT am  -1*1)0 19 
Bggfartd lateMltedd Betaerect Ltd. 
5irr1mg .. ■ — 
US 5 -   - 
Dlixl 
S«iv< Few - ■ — ■ 
Japanese >rn—.- 
Morew JI Fw«l —— 

tS«B 
*18863 

OMM 8»5 
5F2061I 
72.102 9 
*10 *84 

01-b2b 3434 
586 
4)6 

10 60 
330 

1.46 
(LIB 
1.79 

0481-26521 
2*2 
2.12 

10 81 
11 M 

I BB 
HI 5) 
067 

Marine Midland (Cl) Ltd 
HOB'motHYlODliWiA 212-440)000 
Ciueenv Hse. Don M, St Helrer 0534-71460 
Inud.Currency,n—1 *1,121.1488 I -...I — 

Neil wfc day July li 

Midland Bank T«L Cmp. (Jenejr) Ltd. 
25-34. Hill SCSI Hefaer. Jersey. 05)4 3M81 
MB BC (1'Shore G4: . J» S 86.8J -0Jl 13.38 
HvlBL. lot. Brtd.._BI.05 l.DTl  i 7.71 

Mmerato, Gib Re*. Shn, Fd. Inc. 
PO Box 19*, Si Heller. JerWy. 053* 27441 
Mum July 19 hll.15 11 49l -005! 357 

Samuel Hantaan LdS. Agents 
114, Old BrOW St, EC2. 
Mm Ann Eq loci rl-lBhJ) 90 a 
More Jinan iiv'll... 59.1 6?.Xq 
Mew Lift Innri 06 2 48.7 
Msxn 5n> Bro July 10 14.54 14 55 
Moat Ml Lur July 18- *8.88 10 40 
AponoJuly? . — 8*.l 102J 
Japan July 15 Hh*39 06 42.27 
117 lip Jm 29  1721 1X53 
Mont F BfaF July 18. - 110-0 10 JI 
U 5. F1F July 2 - .-769 69 10 2 I 

Murray, Johnstone (Im. Ad viler) 
16). Mope &L Glasgow. Ci 091-2215521 
Hreir 51 July 17 1*63 78 6B.K]  [ - 
MirrayFureiJuty 14 ..(518 IS 10 37] - ■ — 
PrtHic Fond July ia_.J*3 67 SJ.Qll .... I — 

W.E L International Ltd 
PO Box J19, St Piter Port. Guernsey, Cl 
Swung Deem IT - £*.2 76 l| .... 
Mcrtngria intrera . Jao6 4*7] ... 
lleHinq Monagrd . .. |8*.B 91 8| 
Imt f >0 irqer+J  «2 0 100JM .. 
Hid Mrtnqrt  ..Ins * 101 if 

Net WestmJniter Jersey Fd. Mgr*. Ltd. 
23,25 Brood SL SI Helier. Jersey. 05)4 7K>41 
HuTilK Fd lihhl - Jsi 9 54 Oj .. .111.»l 
Equity Fd (allot  ill 89M -Id 2 17 
Inti.Bona Fd.u- ....170 I 7ld ......1768 

•Sub. toy retry Thun. 
FBteW 

522 21)0 
El 1.0026 

DM).' 5719 
PI 52 623' 

V5.32I.141S 

'JVfan *■ JUJ ■»! O'* 
Int. 5vgs- V —.152 18 
Amer io« Accu i*0 86 . , , 
Ante Eau.li Inc .um? 51 dl ...i 6 37 
Currency FuM Pnces Ring Fund Dealers 0981-26571. 

Henderson Admin. & Man. (Gnemcy) 
Ptl Box 71. Sl Peter Pori, Guernsey 0481 26541 

Gill Fund   -Zl[9 54 
Prime Pes. Props. ... Ill 09 

Henderson Baring Group 
1401, Edinburgh Tower, Hongkong. 
AuulrOim   -1*7.79 X40 
Hong fasnq (58.46 9.07 
Japan lech —S-’b 68 2851 
Japan Fund  0} Jl 4135 .. ..1 0J3 
MaiavSing   -.118 63 20 06  | 160 
PacHic'd. 11) J48 1*016  I 162 
Pacilic nal Fd  18 97 «*2 
Bend Fd. 1*0.78) 10.2721 

HBkSamori A Cx (Guensey) Ltd. 
8 lr Frvre 5L, St Pelcr Pore, Guerreoy. C.l. 
Guernsey Tt 1)07.4 MO»I -i.il 246 

Ml) 5amwl Imrestment Moral IntnL 
PO Box 63. Jersey. 05)4 76024 
Int Urt iGrowdi Fundi. J|67 i 101 •] - | — 
UK Equities (Cl F nodi Jl 88 1 219 H  | 3 01 
tlKGilllFlxKl'n.i Jl4)6.0 1(2.01 -..>1051 
tot Conner Fmd , 
Mondqed Fund |C1M5 
Sterling 

County tab Can 
DaitwCtou  
Slrrtinq Class  
C Mari cuss   
EMttti Gudocr Class... 
Japanese Ten CULS  

Negtt SJL 
10a nnuhxmd Royal, Luxembourg 
NAV IMS* —\ ......I — 

Newport I fate motional Management 
Ban! at Bermuda Bhri. Bermuda. 604 295 4000 
fa|A. Inti. 3ccuriiies -- pi* 60 —J ... | — 

Nana* Fand Manager* (Bermuda) Ltd 
Bans, ol BertryjiU Bid4 Bermuda. 809 295 4000 
American Tiu! >58-25 859l —0 15) — 

Normandy Trust Manager* LtiL 
29. Athol Street. Criuqlas. IQM. 0674 74b4t> 
Nornurwy Meul TnelitL2270 I 1021 dl .... I 7JID 
Normandy Cam. 1SL^ juSsO) 1.612DM — | 2 00 

33 
Strang held Management limited 
P 0. Box 315. Sl. Heter. Jersey- 0534-71460 
Commodity 7rusl 175.19 79.1*1 -1 *1* — 
StKiftvtSt (Jeney) ItiL 
4, HU'5L Douglas, Died* Mao 86*4 2^441 
Cbpeerlniq kl)Jb 140d -O.osl — 
TS3 Trust Funds (C.l.)   _ 
2b Hill ST . SL Helier, jersey ICD. 0534 73494 
TSB Gilt Fund LM. - J94G 97.M   }*-“ 
75BGi»Ffl.Uw.JUd..J«.0 9J-pg »*2? 
TiBJeneyFumr- KJ £*3   
TSB Grermei Fund —ph 1 B44« .... )■▼* 
TSB Casual Fund  l:0ob loe.a ....r — 

prices gn July 18. HM UB. toy JtAy 25. 

Taiwan (R.O.C.) Fold 
to Vicken da Cosu Ltd. fa'"? William si 

NAV 5*0□. IDR value USS12.161.14 

Target Tract Mngn (Jersey) Ltd 
PO Boc 144. Sl Held. Jcrtey. 0S34-72UJ6 
Man Currency Fund—-I100 2 IDS.bad *.92 

Tranbut (Cayman) Managers Ud and MATCO 
PO Box 31B9. Grand CoynuTL 0101 ODWWJb 
WreiMnW Coaxnoauv J *9 0) 1 .... .1 — 
Tokyo Pacific HsMtags NV 
(minus Monagernem Ca NV, Curasao. 

NAV per share 8116 30. 

Tokyo Pacific Hktgi. (Scatioani) NV 
imlmH Mivugemenl Cd NV. Curacao. 

NAV pee -Jure SB-» 86.' 

TyndaR Boric (like of Man) Ltd. 
JO. Athol St. Douglas. Isle oi Man 0624 29201 
STu Menev FO. -... Jin DO 
IJS* Money Me. . _ It03d 

Tyndall Graigi 
2 NnirSLSIHrticr.Jmry 
Torsi- — _.ll»2 9 
i Accum iiurevi... ft 17 r 
AMtrKon ■ — . - 1191 4 
■Action vnami .. 
Fai Eodern- 
■Acuon Jurrs) 4-40-4 
Eurcorjn ,..   
■ Accum UkJ»«i .. 
Jre-ey Fa ... 
ifaoxrJ. 4«. Vb.) to’ 
i'.h Fa - hi DO 
i aceion vnarexi . . L'B.*« 

— Victacy Hauae. Dougtai, IdM. 
i,an i 106 : 

i Amur ‘.hdini Jwi a 

TgndaU brtemaUooal Assurance Ltd 
Albert MDU e. sr Peier Pore, virfrov* 

la qon 
Vlj 4 
5 InO - 
17.1 # 
I 676 

41 NK. H« IBC.FX BI1W 
_ HpL PacHc All 02 

I 9J47 11 200 

0461 7J539 

ta 2622, ternt. SwtmianX 
H 5 Overseas Fu 1*2 3.67 2*J 
BauncrdlCbF fundi -EF2).40 251 
Far Eou iLroHbaoi -.£F8 70 
Technology ti IF Fdl-J*l* Jl 

Ha&atn Fund Nhgmt (Cuermey) LtiL 
PO Box 61. Bermuda use, St Julian's Axe. Si Peter 
Port, Guernsey 04B1-26268 

Hstborn CurettRy Fond 

OM Prtmui.- -JDM30 82 5) lb] 
SvxFr Demil - -T SFJO^a . 
J. Ven Detroit -JY5J09 5.1281 +5.0 

Holton Fond Mngt. (Jersey) LtiL 
2&’34 Hill SL SL Helier. Jersey D5M-362B1 
Vontergb Currency Fund LM. 
Income IA & B> -Il 30 O 1»4 -0 2] 6.37 
Growth 1C A Dl 1109.* 109.71 _o.ll — 

LC. Trust Managen LtiL 
10, SL Getvnes St. ticuglai, loM 0634 75015 
InL Gommodiliec TJL. Jj40 0 156.d 1 — 

farxi Dealing day Aug 1. 

IGF ManageBient Services lac 
cro Registrar, PO Biu. 1044. Cayman Is, BWI 
IntGoMFd   -H28 57 »nd  J — 
OsUnaFind .LBo.27 OJM! _....! — 

N.V. Interteheer 
P.0, tec 85680. The Havre. HoUand 
EiitteiM* lOHre Peel jDf186-25 -4 -DJli 249 

International Bond Tenet 
2. Boulevard Royal, Luwmboanj 
CLSAfaAVJUvl8.-JS80O H 
CLSBNAVJui.ltl_Sl)23 -4 

hwdtoHHiB Attantito8* SA 
14 Rue Aldrlngefl, Luaembmirg. 
NAV July I 1*7.76 T9Sl 

Imricta Investment Management 
79» Broad *L Sl Metier. Jsy. Cl, 
GMI Growth rimd—-Jn?.75 
GIH Income F«J# TE9.I0 

Comb CurrnKy&Gd. 

Nortbgatc Unit TsL Mngn. (Jersey) LtiL 
PO Boa 82. 5l Heller. Jersey. 0534 7)741 
Pjrilie Ffl July 11.. ..4*10 40 11.1(4 -tLbll — 

Pacific Basin Fund 
iPa Boulevard Peril Lurcmbourg. 
NAV   I *1517 1 +0 091 „ 

Inv Aov. MAGI"* Mrxy. ltd, Eondon. 

Perpeiuoi UT Mngn (Jersey) Lid 
PO Box 459, St Helier, Jersey. 0534 74517 
OtHhareGr  UJ*1.069 1.1371 — J 180 

Ptaenix Intematianai 
PO Bca 77. SL Peter Port. Gurrmey 
Intro-Dollar Fire! ...4*3,57 4 17] 
Far Fail Fund   B) J* 3 491 
mil Currency FiM -1*1.74 1 8W 
DonjrFid mt FundlJ*! 79 a no] 
Ster. Eicfnm Gid F a,. JE2 3) 2 All 

Providence Capitol lotenattoni Ltd. 
PO Box 121, Si Peter PL Gurrmey. D4B1 26726/9 
UA SUckmorEoL.—. bl 518 1AJ)|-0 0M) 
HOI Slocxmorirt 10.96) 
wtrid Irttvttlogy. 11211 
N Am. SMCAOWM- M 97) 
ror EM ...— M.09t> 
UK Futtl HSere-J L! 423 
Inti. Flud mi *1.1)4 
mtl Currency . ..11.071 
SlcrtHiqManaged Fd- [1 .'Mb 
UoUre Uanoqcd Fd— 11.070 
SOKMrtkatiFA   LP.9W   
Swisa Franc Man Fd .ZJSF4 6&B * 00(4-0.001! 

Prices on July IB. Nr«t dealing My 25. 
Fox M*er prfcel ring 0481 26776-9. 

Pntmm Intenwtiond Mvreen Ltd 
10-12 Cart SL London Wl. 
Enug MHhScl J 58*2 
UMnWUOMl F iMd i 

lost +OJII0I 
1 Jl I -0.00 , 
1047 -0 021 
1 07? -0 03l| 
li)l -0 012 
ijri -OJjy.K 
1.1*1 -o.aai 
1.JW -0.028] 
1.151 -081 
1 010 4*0 001 

01-4391391 

*1* 1-^ - 

—ajo] — 
—o ioi — 

352 47991 
 1 L26 

0534 7T522 
I4.41F -0J03I 3.46 
•»_»g -3»?» 

Ft* Dual Fund Man. (Jersey* 
Ms Royal Imq lntnl. M««L 

QuGferiMti—M CcmnoditiM 
31-45,GieslumStrreL ECZV7LH. 01-6004177 
Reaver Fand. ..J *130.05* '  I 2JI8 

Meri draUng note Aug. 1. 

Ren Brotters (loM) Ltd 
29 AIM SL Dougin loM. 0624 20096 
Bond Find —kl-2150 1J57*I -...J B40 

Rkttmnd Life Ass. Ud. 
4 Hill Street Douglas. loM. 
CouiTnoi  121.2 22J 
pi amend Bond Sbl 49J 
Govt Bom! 25*1 
SlrHlfag Depout Bd._ p77*l 187 0; 
UK GlnFund ~Jl*ft.7 168- 

■attrecbttd Asset Management (CJ.) 
SL Julian s CL SI frier FT. Guernsey WBJ-2674I 
OC Amrricexi Fd*—.412 81 2M 

^?2£S^y,."“fei tin! 

SUS3S.-. 

llRrrnauniul Equity . 
IV5 . 

PocIfK Enuily  
th>. 5 . 

North Amer. Equity . 
Do *   

U> Equity. — - 
Do 1  

Europrre (ou'ty -- . 
Do. *  

Iinrnutl Fixr-tfiq. 
[n 5  

Sterling Fixed fait  
Dn t   

Denar Drpp-.it   _ 
Do 3 

Glrrtaiq [leno-Jt- 
Dn » .... 

Cnnuncdiry -. 
EM. 5   

GiUij . , 
EM * . .. . 

0 ► rropr-1, - — 
Do t    

Inrriiuti Sfatugra 
Hot  

llr Mnuqnl 
Do . 3 

TyndaU-Cuantiaii Magi Ltd. 
PO Box 125b, Kun 
1-0 Anten.au ... 
l-LUturo   
1 -G LuKK-ond 
I-GCommcdny .. _ 
I-G U.xiqoar.  
T-Guvrraaj   .. 
t-GH-KiK .. . 
r G non mm.  
1 -CM GCKI .   

M. G. Tyrrell A Co. Ltd. 
PO Box 915. London W13 9NV. 
Drvoc  1*11.00 11.w! 

Ifnfco Invest Fd Mgt Co SA Lns 
London & Continental Banters Ltd. 
2, Throgmorton Axe, londan. 01-falBblll 
UntoHwret. lurt. . loo*) 68fed +0 101 — 
Uatira-lomtmeat-Gesensctiaft GmbH 
PusHarh 16767, D 6DOO Frankfurt 16. 
UnHond.  JPM1B.4-7 I9.M| -0 10] — 
UnruL    lUMol.fai 64.*<4 +0 2ol — 
Uwrxu... vM37.18 30.301 +ai« — 
United Fad Managers Ltd 
16-lBOuemRd Central, Hong Kpng. 5-2)1417 

SAMlyl 19 72 10 I2i -..JlOOS 
For vartuuah Current* Fund sec 

Hokum Fund Maugemmi (Jersey) Ltd 

S.G. Warburg & Co. Ltd. and salnidlaries 
33. King WiHum SI.EC4R 9AS. 01-280 r—" 
Enemy iml Jufa 10 —J3*l q° —] -0.10 
Mm Eurata Juiy II IUI5.50 IS 6« 
SrieetHediJune 10 _6l5.ll 15661 
3M1 Broad Street SL Heter. Jn. Oj 
Mere Comm July 17 — 
Mere. F. EaM July 18- 
Mtre Trans Jur. 16 ... 
Mruis id JutjS .... 
Mrre*kLMki July 

*10 14 
*73 ID >-■ 
*1506 .. 
171 H« 

C*71 71 ■ • ■ 
510 74 
Y1.0o7 
*74 64 
58*6 te. 

..._J - 

I.’inj 
122 15  , 
122 M 22 6* 

12 Ud 13.12 
It 12 42 17.871 

0624 23914 

ni1” 
146 

i:l? 
I Tfl 

FmM 9 fare* (fag jiw 21. TPnr« Jon* 28_ 

Nert Oealoq July U ‘“Prices JMy 13 
here drtling July JL tfCHg. hrt SWO. 

JNrdine Fleming & Co. LtiL 
4bUi Floor. Contuugtn Centre, Hang Kong 
J. F. Japan TSL _.—(yj 990 4.786]   — 
J F.Jooan*nMll Co... h24.)46 25.220 _.. — 
JF Japan Technology .K 18.219 19.46*1 _... — 
J F. E aslrm 1st .JnxiTlUl T«650 2« 
J. F Pac Sect .»«M 516 l- 
jr.lntiWTu ... . —B5 04 * oo _. 050 
J ».MhEtlAs*aTtin*72 74 23 78   Jl 
juurnl Ptefac Cnxlfl ..nib I* 17 V1 _... 3 9 
RtflfeJU Ttf ...aarerere f|J* C- 4 95 . — 
Civrrncy Bond BI0 » 1102 „.. 116 
Amerrran  Kb 67 7.31 — Ob 
ASean. -   68 54 9 |« ... 05 
Man Currency.. — fia 85 8 3J +0.D1 9 0 

NAV Jirtr 1* Neil dealing Ju'i g). 
London Agrees Row. Ffaxmng 6 Cal eh 01638 M58 

Leopold Joseph S> Sons (Gnemscy) 
Albert Hse. SL Pel*T Part, Girentsry. MB 1-266*8 
L J & S Currency Fund 
Telecom* Manager tm latrsl inert. 
l.J ilMtrnal Fd. _ |ll)29  1 — 
lJ 5terlmg Fund 111801 IBOH 1 — 

KWnwort Benson Group 
20. fenchurth St EC3 

G.E. Mereotetol Btfom 
5inting. 
JWMrOMn*  

Danish k rorer —  
Cieuisctimarta  
Brt FrsIFini   
French Fr    
HX Dollar - 
Italian Lire  
SirxMore 5  
Swiss Franc-,   
U S *   — 
Japamae Ven 

DFIJ2J585 
DVrl*4.086 

DM5) 00 
BFr027b7 
FFrlBI.13 
HKSI02 01 

L4I.954 
5569.71 

SF *6 8586 
*31 086 

Vb.58fl.3J 

♦0004 9.23 
+0 OM 10.31 
+0.0110.40 
+0 00* 5 05 
+0.047 9.79 
+0 006 4 46 

+0.24 9.B4 
♦ 0.05 10 04 

+0098 7)03 
+ 16 14 12 

+0 015 8 07 
40 00)7 2 84 

+0 01 10 Aq 
+0831 5.01 

Cw«t* drolings 

KottiscMd Australia Asset Mgmt. Ltd. 
17 Bndge St, Sydney 2000. Australia 

98)0 

01-623 8000 
4 10 
4 10 

2 17 
I 02 

► ti Eurooond me   
k b FjnomtFd 4a.. 
I 9 F* Eosl -Gr-.» i . 
► 8 CiHfunj  
k B iml r and .... _| 
r B Japan F im -565 b« 
kB -If* i AssrtFd.. It lotto 
P.nro lurch US Growth «7 ?J 
lupte hroimaa nS.68 
t-am-icumic Id —-.H4h 6l 

Korea International Trust 
Fond Man.: Korea Invest. Trust Co Ltd. 
< a Vickers da Ccnu Lid, King William Street 
London. EC 4 01-623 2494 

NAV <wn B.7M OR IDR value USS10.7B6 SS. 

TT» Korea Trust 
Man: Dachan Investment Trust CoXtd. 
1-518. Toido-dong. yomdungpo-fau, Seoul. Korea 

NAV (July 171 won 17.16201**15 031. 

I grant Brothers A Co. (Jersey) Ltd. 
P.0 Sox 108. SL Hrlier, Jersey. C.l. 0534 373bl 

fiaroFar East .hlJefl I* lead -0 12] 100 
lo.-jrd nv Can B8 44 10 0508 _0.0<M I 00 
Lacard Min Are .... JflO fat 11.QH _.. I 1 00 
Japan im Fiovl  .1*8-89 9-3It .-..J 1 00 
Ford Interest 

r Arrows Oust Eq -IASI 29 l J7«S 

Royal Bank of Canada Funds 
RBC Invest Itearn LM 
PD Bbx 746. 5t Pelrr Pert. Currmry 
iml income Fd—........ 

faonn . 
For Ease 8 Pacific Fa .1 
toe kri  
us*   — 
CaaaaunS  
l SieHinq. —  
D-Mark 

-J 6 8 

Heronry Money Martlet Imt Ud 
D-Mark    
notch tuiloro — 
Japanese Ten   
t Strrhng   ... 
Swtu Franc—   
US *  -   
1 Thornxi SL. Dinette, hit »l Mas 
Mere ioMFuixiT!rr|s7 l 5* d 
Mere mini. Bow FA ...084 *0 8* 

Wardtey Fund Managers (Jersey) LtiL 
Hii BU. Bldg .Grenville St Sl Hdrer 0534 71480 
Waroley GUI Fd Ar _.ll.l9 1.24| f}}-0» 
WonPcyGiM Fd*lASI> *0 9B LOTl .....111.03 
Wandey Investment Senfins Ltd. 
4th Floor, HuUhiHMl House, Hong Kong 
waroley inn  

Nikkc - 
Ward fay Bond 
WarotpyJKMn 
Waroi 
Westavon Secs. (Cnemseyf Ltd 
Borough Hie. Sl Frier Port Gurrmey. 0*812796) 
cm & OttiOfl id |E1O0 *.14rf .. .J 300 
U5S0pf(m . ...rr3*0B5 0 9a ....3 — 

World Wide Growth Management* 
10a, Boulevard Royal. Luxembourg 
Whrtdx.4ler,|hfd.I *109fa I -ooil — 

In.. A0X.. M. & G. Mix. Mix*. Ltd. London. 

Wren Comnniity Management Ltd. 
It*. St George's St IXmglastoM. 0624 25035 
Wren Com. Fund Jlb.O 16T|  1 3.10 
ClmwuFuna _.|*9* 67.« 
Prec-Odt Metal Fund - fir J 9 179 aj 
Vjnsuaro Cmgy. Fa — [77 5 7B.7] 
FnuhCiaJ FvtuiesFm o? 6 54 83 
Yamakhi Dynamic Mngt Co SA 
IDA Boulevard Royal. Luxembourg 
DroamxcGwtnFd 1 *857 I 

Floor, Hutchison House, Hong Kgng 
flfaylnra ..(*4 “6 530) -...] 1*2 
am Nikko A-, ra R23 oo r« w] — i 6J 5 
dfay Bond Iraxl. .J*9 90 lOhod -J 7 71 
omJto4nTni'J_K2,J9 2&0fl —J 048 
cm Pro. tap r-j -Vl J7 9.821  i 081 

( 70 
8J0 
22o 

-0J04 — 

9 42 

*921 
|15 14 
Se.35 6 85: 
AS 8) 
d Ud 

£72 0) 
*78 48 
11146 

DM53 45 
*f 41 55 
V 6.495 
*21 67 

5w*HFroTO J if 4155 +0 Cl 
Japanew Vrn ] Y6405 +1 ^ 
ManagntFunl I Ml 67 I -0 01, 

Daily De46ngv. 

Royal Trust Intereatranai Fd. Mngt. Ltdjx) 
PO Boa 194. SL Helier. Jersey. 0534 27441 
Sirring Fid.'nLFd..._i<0 804 0 OloJ +0 OOTh ilidi 
unronauonal Sru.— 6l 017 1 054|-0 0l« o 49 
■ntenuiKinai Bo*ia .1*018] 0 787i+0 00*111 *1 

Prices on July Id- Next deohng July 76 

SCITTech SJL 
2 Bbuteora Royal, Luxembourg 
SCi'Tron Nav I 19 25 I -0 071 — 

Money Market 
Trust Funds 

Nom ACT im Cr Notice 
MaJliabafl Ltd 
36 Berkeley -jq, Wla *DA. 01-4996634 
fen lull May Fa - 111 e* I *2.1 jl Otri Call 

The Money Market Trust 
b3l3n Victoria 5LEL4N4£T. 01-236 0952 

6-mtri CaU 
6+HIM 7-toy 

Dpunnheimer Money Managenicat Ud 
bb CJimofl Si. E.C4N 6AE 01-236 1*25 
CaltFnu  [lies 17 7^ 6-ireh| Cod 
7-aoi Fiaid Ill to il u* 6-mxni T-o+r 
Money Mngt Acct ... jl I 81 12 4|| Call 
UCUIOI     Iia.i: IOJ7I a-rmn 2-day 

Can fna 111 sw 1195] 
7-OJY fnd  J10 84 11 Ibl 

- W 1 

OJ5 
17 0 
56 
56 

Save & Prosper InteraatioiRl 
Dealing ID 
PO Boe 73. 51 Hrlier, Jersey. 0534 7)93) 

Flwd lotcmt FmmH 
CWiuchmark Bd JDMJO 70 10 8H +0 01] 5 01 
Dili Fro ire.  1*7*4 DOT] -00(1090 
SiF.rod  [10)7 HOT] +0.7||7 7b 
• enBond hrl.jpj 1.4Jbl +ll 3.13 
Equity Farit 
(>» CIOWIX .... 
Intrroql fa*. 
Firfjflen 
faO"h American 
fabM   

Money Market 
Bank Accounts 

APR lid Cr Nolke 

fart Bono i Inc. I 
crftel Bond lAtc.1. 
Drposft Fand 
Laura Im AIHPS—M045104 
Lararomi Axwtt— (5(6048 
EAIOTOInt AxlrtV ._. »7*.6*7 72 
La:ora InL Auet DM„. [HM7578268 
lo/oroinL Auel £F.. OF20J 8060 

Lewis & Peat Clarke (Gaeraey) Ltd 
PO Bo* 147. Si Peter Port. Guernsey 0481-23480 

SMfcnrig Rexeree Fori 
U 5 t   It 00 
DMen ]t0.00 
( itetlmg   I 00 
Xen  JlOOOO 

10 91 
188 

,11 25 
 J 4.79 

05)4 27561 
-).a! 0.97 

 i 12-71 

Crenreooicy Furt (7B.6 82 Ji 

Lloyds Bank (CJ.) 0/T Mgrs. 
P.O. Box 19*. 5L Heller, Jersey. 
LlayflS Til D ices Jl 32 1 . 1«-S' 

Not dealing July 26 
Lloyd! TniM CM *0 47 9«ri 

Next aeahng July 75. 

Lloyds Bank Internatinnal, Beam 
PO Bov 4MI. 1211 Geneva iswtwrfauidl 
Li Do4L» _Js97 8 100.91  J 10.9 
iitroSth— IlfrB87.P 93flg _.. 1 1.3 
lllroome KF79T.S J08 o] —J 64 
LI Pacific .15F1I6A 123 jl 1J» 

Uaytis Beak IntmatloaM, Oatntcy 
P.O. Box 1)6. Guernsey. 04B1 24983 
Airxanoer FuM 1*13-79 . —>  1 — 

fan auet vaiqg. 

Lloyds IntL Money Market Fond Ud 
PD Box 136, SI Peter PL Guerasey. 0481-249B3 
SlerthMCIaM (£10.494 I —J .sari 
Dollar Clatfc - Jj*21J37 >  J 10*2 

Ned dealing M» JlPr +5- 

Unyds LHe (tide nf Man) Ltd 
Bridge Hie, Castletown, IQM. 0624 824151 
5AIF 1105 6 110.01 J — 

Louis Dreyfus Commodity Fnsd 
ETO Trustee. PO Bo* 104Z. Carmen iamb. 

June 30. Valuation 05*5,067.09. 

MAG Graap 
Three Quovi. Tenner HIM EC3R6BQ. 
Atlantic £■ July 17, IS7-79 
AtrJralun E * Juft IS - *3 27 
Go*d F. i July 18.—™. 337.4* 
(Accum. Unitii 159 M 
id am   4265 ? 

i 00 
JtOOOO 

DeprtttFwtd . . , 
Storing Lnoout JlOL.4 18633 +0.1I 01) 

All 5mm ore aaUr dealings. 

Sctirader Mngt Services (Jersey) Ltd 
PO Box 105, Sl Hrlier. Jtnrj. 05)4-27561 
Schroder Money Funds Ltd 
itrlmg  ..J £15 0971 
II 5 * -  1 *78 577 7 
D-MjrV   1 DM53.3776 
SxxUAtraiK— -J 5F52.2I64 

JL Henry Schroder Wagg & Co. Ltd. 

Nom 

Aitken Hume 
MCity Road. EC1V2AY. 01-6586070 
Iroasute Ate    .1(0.625 1105] Out Call 
Monmfa Art   ill 5 llOTi Umi Coll 
Bank Of Scotland 
38 Tnrejjnredlr Sr. ECJP 2£N. 01 -62860t»0 
Cheque Acc. . Ill 15 ll.'sl Hud Con 
Barclay* Prime Account 
PD Box 12$. Noeihompion DMH 252B91 
Hiqh InL Cneouc JI0 75 lObii QlH Coll 

Britannia Grp of Investment Companies 
29 F irobury Cirliis. EC2M 5QL, 01-588 2777 
Cater Aden Ill 75 12 4041 Mild Call 
Charterhouse Japfcet pie 
1 Porernosiee Row. EC4M 7DH. 01.2*8 3009 

— 5-eilmg Hi 
— Li.S. rrilar   110 
  l47itiAr R> *ia   *• 0 
— Sidft>lrjttC'll _. 10 

JJWWV: >Mi  .bdO 

120, ChMOSide. EC2. 
Air In Ta Mt 11 JS21.H 
Allan Fo May July 10-.pJB.72 
O+XxeuBeJuiy In -1*4 28 
DertnqFaJuWlO-—^-- - 
JaDOn Fund July 19  
Irataiqar FtJxre!8. 

MJ la 
11530 
*15.18 

01 382 600D. 
—] -OJ.7] IM 

4.72 
)?1 

16«j 
iu.1 r 

-o 
51 

024 

NotuSIrstjiiir to—i*38.i9 

Schroder Unit Trust Mgrs. IBL LtiL 
Bo* 273 5L Peter Port Guernsey. 0*8128750 
Mngd. Cdfrener* hi JO bO)fl| -1 fll 6fa3 
fFirstirocmr* MIO 61S.H -1.2 6.13 
L Equity-     140 0 144 8* -1.5 2.67 
SFtaed inuren- 11.0)2 Mil] . . 400 
* Equity* 11.480 ISAS-0002 OJUS 
Hong Long Furt- lnfa*6.WM 6 4181 -OJ134I 3.10 
Scbrier Life Asaw*0<* fad. Ltd. 
Mngd-Owner Lift Fd 
£ Fixed IM LilrFd -. 70B^ 
C Equity LH* Fd.  15o 2 
SFixrtintLUeFd H2)l 
* Egufly Lde Fa »3o5 
CMgnagrtLrfcFd— I13J 
Hong iCuxg Lite Fd b<42   
Pries July 18. «M dealing July 25 

*93 9 “10 6 — 
1bL6 +19 — 
161.4 -*3 — 
1.387 +0 047 — 
1682 +0*52 — 
121.1 -2 2 — 
5lW8l —O 020 — 

- Daily dealing. 

Scrimgeoar Kemp-Gee MngnL, Jersey 
1, Clurng Cross SL Helier, Jersey. 0534 73741 
5»G Carnal Fund (348.0 756.b] -bOj — 
SWjJqcoxne Funa -§8*_ .60^ -12J 7i7 

ILLS 1661 

01-62© «5H8 

2)1 
z.3: 
2.99 
2.99 iAMwnU4lui —ild565 

Management International Ltd 
S* of Bermuda Stiffs. Bermuda 809-295 4000 

K!C-frr=.TJ’.SS . :;:J = 

Cut Bond 

Securities Selectifm Ltd. 
Brnnuda Hse.. SL Peter Part, GiFicy. 0481 26268 
Fqreatund a 7.89 B40l  1 — 

Sentry Aunmco loternstioHal Ltd. 
PJ). Bo* 1776, Hamilton 5. Bermuda. 55M3 
Foe FunouPrices Phone UK (WOB 670505 J24 hrsJ 

Sinner i Frtedtmder Ldn. eif** 
2111raSLBiSIi«Kgal*EC2M4HR 01-623 JHHM 
Drijlow.  — ]DM2bJ(6 27 85] —..J 684 
Tolyo TnJuft2 J— ibfl.ool  I :J0 

■xmwui I 
S«vtoirjnc;. 
JjpjKPV 1 
Clwniartoiis 
30 Ashley RJ. AlvuKham. Cheshire. WA] 2PW 

0*1 978 9011 
Cheque Acc Jll.75 12.401 Midi Coll 
Co-operative Bank 
78-UD Cornh.ll EC) 01-676 654) E» 464 
CneoueASwr 18 00 8 ill Ctr] Call 
OKT £1.000  JlOto 10.921 Qlri Cell 
DarUngton & Co Ltd 
Dartmgton. Tames, Devon TD9 *JE. oeo)B627?l 
Money w xi Acr — ..<1150 17 011 Otrl Call 
Lcmtiartf Nortb Central PLC 
17 Bnilon 51, W1A 3DH. 01-409 34)4 
Nut Ire Dm   hl.2S I (iti BoBilAtoy 
M & SfKkchnmt Benson 
91 -99 New London Rd. Chelmsford. 0745 51651 
Hi*US Chrtue Act....<11.78 IS.Ml DaU*l Cell 
Midtand Bank pie 
PO Bo* 2. sneltieid- 074J 70999 EM B738 
wijiumPe Il J J30 ii«*i fltrf can 
Save & ProsperiRobert Fleming 
28 Wcuern Rd, Romtart RM13LB. 0706 66966 
High mt Sid. Acc.  ill I! II 75] Danv| Cm 
PremorAa.   111.11 il 75J Dailyl Cw 
TjnrteJI & Co 
29-33 Princess Victoria Sl, Bristol BSB 4BX. 0272 
732241 
DrotariAee |ll 77 \?JT\ Qtrl Can 

Jllil! - Money! 12.1 QlriChar7 
J. Henry Schrader Wagg & Co LU 
Enicrwise Heine. Portsmouth 0705 87773) 
SdKiOl A« (11.75 12 40( Mtbj Can 
Oxer E 10,000 Il200 12*8l Mlri Cad 

^ Standard Chartered Off. Money Hkt Fund 
05J4-74454 

+0007k] &B7 

875 
10-00 
4 01 
J.txJ 
JOO 
3M 

SlC-tlng I..... ... J E 10.7261 
Ui.i. — J S21O104 
0-MarS_  J DMM 0406 
Sxxir, franc U.-J JF4O.044O 
JaMurteytw 1 15.2)6 JIM 

State SI Bank Equity Hldgs NV 
Car Mgt Co. b John B. Gonirrueg, Cwacoo. 

Net esset value July 10 57.16. 

Strategic Metal Trait Magre. LtiL 
4B Athol Siren. Douglas, lofal. 0624 20660 

Strang* Urixd 7r.—fjO.VIOJ O.U7il  { 

NOTES —iirter+t: rawi given both as a nominal rale 
and an annual percentage rale adjusted lor frequency 
of eflfresi creriL 

~NOTES " 

Prices or* in pence unless olhrrwrfe indicated and 
ihow oewgiuietj * win no prefn UJ U S. Oailare. 
VieiK "fa t<J®rti in last rolumm allow far an buying 
expenses, a Ktered vtrs mciude all eraeiscg. 
b Today-, prices, c Y*ld based an offer orior. 
d EtfiniaiM. g Toda/j ooernng price, 
b DwrOutiontreenl UMuesp Penodic premium 
insurance plans f Single jyenuum insurance, 
s CmerM pnee rociudr, ad e»pense* eicect agenrs 
twnmisxon. y OHeied price inciud« jll r«pere« il 
bought through rnunaocr-j. Z Previous day’s price. 
1 Cuerroey grow f luspettded. 4 Yield before 
Je»iey ito t Ex-uibHluluon. $+ Only ova.liblg to 
ohariiaoie tndies ti v<chl ulumn snows amcAiised 
reitt pt NAV increase. 
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London gas 

proposed 

Milk law 
‘a welcome 
step’ say 
farmers 

By John Edwards, 

Commodities Editor 
By Richard Mooney 

CHANGES nvned at improving 
the London gab oil futures con- 
tract have been put forward by 
the board of the International 
Petroleum Exchange for 
approval by its members, it was 
announced yesterday. 

The main change is to bring 
in FOB (free on board) delivery 
to replace the in-tank delivery 
system used for the existing 
contract more similar to the 
physical gas nil market and pro- 
vide an opportunity to intro- 
duce other improvements sug- 
gested by the industry. It is 
hoped that the olour test intro- 
duced last week will help avoid 
the delivery problems that hit 
the market last year. 

If approved by members. FOB 
delivery will be introduced 
after the present trading months 
on the existing cntract expire 
next March. However, it might 
be brought in earlier if there 1 

are not too many outstanding ' 
positions in the distant months. 

Potato plantings 
fall estimated 

By John Edwards 

POTATO plantings in the UK 
are down this year compared 
with 1983, in spite of the high 
prices, according to a provi- 
sional estimate by the Potato 
Marketing Board yesterday. 

The board put total 1984 
plantings at 162.815 hectares 
against 165,195 last year. Main 
crop plantings are estimated to 
have fallen to only 116.080 
hectares compared with 122,145 
a year ago. 

The board noted that this was 
a provisional estimate, which 
will be revised later. 

PESICE CHANGES 

in tonnes 
unless stated 
otherwise 

Metals 
Aluminium  
Free Mat  
Copper 
Cash h Grade. 

3 mtho  
Cash Cathode 

3 mths.  
Cold troyoz... 
Lend Cash  

3 mtha 
Nickel  
Free Mkt  

00 >... 
SII85-i:i6~ 

 IJCU00 
is 'siaioiMO 

■ S1540 

.£1024.6 - 

.X1D40.75-! 
:£1027 —l 
.'£1044 _! 
.5350.75 i + ! 
.1:376.5 I 
£371.5 — 

. £5202 <... 
20822*0 ... 

2.5 '£073 
2 j: 994.25 
8.5 IE874.5 
5.5 !£995.5 
5.5 ,5373.75 
8.5 £364.5 
7^5 £359.5 
 £5097 
 215/) 35c 

Palladium «=. 
Platinum os.... 
O-uck Silver!.. 
Silver troy ox.. 

a mtno.  

>5140.50 ! + 
>344.00 | + 

'573.85o 

2 S161.25 
4 5375.00 
  8300(310 
8 JS 622.400 
9.20 636.20 p 

Tin cash. £9370 |-90 [£9305 
3 mths >9310.5 i—72 [£9230 

Tungsten ;S85.17 |- O.Qd.183.74 

Wolf ram22,Q4lb;S77.82 '—2 1885,09 
Zinc-   >£669.5 1.26X64 8.B 

3 mths. '£666.5 i—4.7»£B49.5 
Producers.... S99D  >1060/1090 

LONDON OIL 
Prices continued io fall in early 

trading but mat good support a dollar 
b, lew tho previous cloto. A similar 
picture m Now York moved London 

tho highs, but trade selling at those 
levels put renowed pressure on the 
mallei. Puces suved in a narrow 
Tange throughout the da/, reports 
Premier Man. 

Premium gasoline.. 261-2641 — 
Gas Oil- 1 225-229 —1 
Heavy fuel[Oil. u>... .1 176-179 I 

GAS OIL FUTURES 
Yeatdays + or i Business 

Month i close 1 — Done 

SPOT PRICES 
|Ch*rMje 

' I Latest i +• or — 

CRUDE OIL—FOB »• wr'lbarrel! 

ArotSaii Light ,27.30 27.40 —0.05 
Dubai Fateh.- .'27.Efl.27.30b 0.08 
Arab Heavy (26.40 26.55 ■» 0.03 
North Sea iFortles'.;27.85 28.00 —0.13 
North Sea‘Brent' ,20.00-25.15 -0.18 
African, Bon nytl'htV. 28.60 -0.05 

I SU3. [ I 
iper tonne' ' 

July...—  234.75 -0J5 JI5.00-Sa.00 
Aug  220.00 ; 229.25 2S.M 
Sept ■ 233.25 •■►0.2SJ33.50-3l.75 
Oct  1 237.25 -O.2S257.25 36.e0 
Nov.  241.00 i-O.Mjai.OO-ao.OO 
Dec 1 244.00 -1.00 343.5043.80 
Jan  244.75 —1.35 244.75-43.0 
Feb | 241.SO -1.00. — 
March 1.238.00 >-3.50 - 

Turnover 1.652 (1.613) lots ol ICO 
tonnes. 

GOLD MARKETS 
Gold rose $5» lo $tf50»-351 on 

she* London bullion market yes- 
terday. It opened at $3521-3531. 
and was fixed at $352.35 in the 
morning. and $350.20 in tiie 
aitcraoon. The metal touched a 
peak of S3S-l-35-fi, and a low of 
£350-3501. 

In Paris the 12$ kilo cold bar 
was fixed at FFr 99,100 per kilo 
($351.34 per ounce) in the 
afternoon, compared with FFr 
09.000 ($351,341 m the moraine, 
and FFr 95.100 ($348.45) Wed- 
nesday afternoon. 

Za Frankfort (lie 121 kilo bar 
was fixed at DM 33,355 per kilo 
($352.50 per ounce), against DM 
31.840 ($347.25) and closed at 
834G. 

In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of $352.50. against S347.75. 

In Zurich gold finished at 
$3502-551. compared with $345*■ 
$346. 

JYcet'days : + or . Business 
close I — Don® 

S per troy 
ounce . 

July 1 — • — — 
Aug- 35t.W-S2.3a >5.30 35S30-S1.Q0 
Oct.... 553.00-59.20 .*5,20 ; — 
Duo   374.20 74.50 * 5.10 3 67.5fl-B7.B5 
Feb -360.60 80.90 . — ■ — 
Annl   — ■ — i — 

Gold Bullion (line ounce) 

Cloce   .,..153501; 351 i£?64ij 36414) l S345-345I; !£262^-263^> 
Opening— E352ij 655U irBtiTij 268l4 - j 83451,.J453« (£26244-263U) 
Morning fixing... *352.35 ll-2b7.17Si i 9346.25 i£262.fl4Si 
Afternoon fixing 5350,20 (1265,5041 I S34S.75 (£262.620) 

Gold and Platinum coins July 19 

Krupmd IMB3-362;, i£372i4 372»ji King Sov Sflfl 88^ (£64>«-63i,> 
>:Krug. iS166'.: I87«j it 1401, 1411 Victoria Sov SS686U (£64U«61AI 
Krupma 15362-362-', i£372i4 372»,i King Sov Sflfl 661? f£64»«-65i,> 
>:Krug. i5166'.: 187«j t£ 1401, 1411 Victoria Sov SS5861-: (£64U«61AI 

it Krug. i£95-86 (£711; 73U, iFreneh 20* $65i: 67I4 (£49:4 50i5> 
it (0 Krug. 15361; 3S>; i£2B JiSV ,60 Povos Mox54ffi «7is <£327 32BU) 
Macleical i3361^, 562U (£272-2721:1 100 Cor Aust 834 2 348 r£257t4-260i|) 
New SOV. IJB3 831= (£621* 63J,. tS20 Eagles 867B 585 (£43214 4395,1 

New flov,l349 51 (£3614-3814) .Noble iPIaU 3JB3J, 3B754 i£3G7^-C7fli-> 1- New flov,1 f49 SI 

COMMODITIES AND AGRICULTURE 

Bleak warning for cereal growers 
BY JOHN GHERRINGTON, AGRICULTURE CORRESPONDENT 

THE PASSING in the House 
of Commons early yesterday 
morning of legislation imple- 
menting the milk quota 
scheme agreed by the EEC at 
the end of March was Ma 
welcome step,” a National 
Fanners’ Union official said. 
However, he confirmed that 
the anion remained opposed 
to the scheme in principle 
and did not like the way it 
was being applied in tbe UK. 

The passing of the legisla- 
tion would enable farmers 
selling their milk direct to the 
public to be informed of their 
quotas, and those whose out- 
put In the 1983 base year was 
reduced for some specific 
reason to apply for extra 
quota as “special cases,” he 
said. 

It will also allow the so- 
called outgoers scheme, under 
which some fanners will be 
allowed to exchange their pro- 
duction quotas for a share of 
a £50m Government fund, to 
get under way. 

Under the scheme most pro- 
ducers will have to cut their 
milk production to 9 per cent 
below the 1983 level. Extra 
quotas for special cases will 
come out of a special reserve 
equivalent to 2J per cent of 
the national quota pins 
quotas released under the 
outgoers scheme. 

A number of adjustments 
have been made to the draft 
regulations originally Issued 
by the Government - 

Most importantly "special 
ease” qualification has been 
extended to include producers 
whose 1983 output was cut by 
15 per cent or more because 
of local weather conditions. 
The NFU is not happy with 
this, however. It wanted the 
qualifying level to be a 7! per 
cent output cut 

EUROPEAN MARKETS 

THE CEREAL growing sector 
o£ Britain's fanning industry 
received 3 bleak warning from 
Mr Michael Jopling, Minister of 
Agriculture, yesterday at the 
annual lunch of the Home 
Grown Cereals Authority. 

After paying tribute to the 
abilities of cereal fanners and 
underlining the increasing 
yields they had achieved since 
entry into the EEC he said: "It 
could not make sense for the 
Community to devote such a 
large proportion ol its resources 
to supporting the cereals 
market, when it cannot afford 
to do so and when the result 
is to antagonise our trading 
partners, and prevent livestock 

farmers from using more 
Community grain.” 

The signs are, he continued. 
Ih3t the Community will 'nave 
even more difficulty in disposing 
of surplus production in the 
coming season. 

In particular, the measures 
of delaying intervention and 
other payments would be car- 
ried on over ihe year and to- 
gether could mean a reduction 
of several percentage points in 
prices for next harvest. 

He recognised that a whole 
series of remedies had been 
suggested, quotas, set asides 
and so on hut he would recom- 
mend price restraint, something 
that he had proposed but failed 

to win support for 3s a solution 
to the milk situation. 

This has been recommended 
by the National Fanners Union 
but has not as far as is known, 
found much favour With other 
EEC countries. In any case it 
is doubtful if price restraint 
alone, unless it is on a massive 
scale, will do much to reduce 
the surplus burden, although it 
may reduce its cost. 

There is a factor, however, 
which could indict cuts on 
British farmers alone. One of 
the solutions being suggested to 
the Commission's immiiK*T 
exhaustion of funds is that pay- 
ments to farmers should become 
national responsibilities. What 

mercy would British fanners 
face in these circumstances? 
• UK barley exports during the 
first 12 days of July were 30,623 
tonnes, according to documents 
received by Custom and Excise. 
the Home Grown Cereals 
Authority said yesterday. 

This brought the total since 
the season started on August 1 
last year to 2.836.309 tonnes, 
exceeding total exports of 
2.579.400 tonnes for the 1982/83 
i August/July) season. 

Wheat exports for the first 
12 days of July were only 8,500 
tonnes making 1.814.095 for 
August '83 to July 12 compared 
with 2.199,900 tonnes for the 
whole of the previous season. 
Reutei 

Malaysian 
non-oil 
exports ‘set 
to rise’ 

Mr Michael Jopling: would 
recommend price restraint 

The dilemma of environment versus efficiency 
IN THE past it has often been 
forgotten that guaranteeing 
fanners' incomes and protecting 
their markets are not the only 
functions of the EEC's Common 
Agricultural Policy. 

There Is also a guidance sec- 
tor whose task is lo maintain 
the viability of the Community's 
poorer farmer, those in rhe so- 
called less favoured areas 
(LFAs), by providing grants to 
help with the enlargement and 
improvement of their holdings. 

Of late, however, the work of 
this sector has been coming in 
for some public criticism bo- 
cause of the increasing concern 
about the effect of farm im- 
provement on the environment 

X have never been able to 
establish just what is meant by 
the term environment in this 
context Farmers generally 
accept that if farming practices 
do harm to the health of the 
population they should be 
stopped. There are, for 
example, regulations prohibit- 
ing tbe use of certain chemicals 
and the discharge of effluent* 
into water courses. 

Recent criticisms, however, 

have been based largely on what 
might be called aesthetic values 
—changes in the landscape 
brought about by the intensifica- 
tion of farming. 

If you travel through the 
Welsh hills for instance there 
is evidence on every’ side of 
grant-aided farming improve- 
ment — new buildings and 
fences; the emerald green of 

for special aid both before and 
after entering the EEC the 
populations in these areas of 
rhe UK would have shrunk 
almost to vanishing point. As 
it is the ruins of abandoned 
farms are commonplace. 

The improvements lead to 
higher stocking rates which 
bring increasing returns. Un- 
improved tbe holding would 

Fanners’ viewpoint: By John Cherrington 

improved pastures; new road- 
ways scratched across the hill- 
sides so that fanners can reach 
their distant fields with ferti- 
lisers and seeds. 

These improvements have 
certainly altered the landscape 
from what it was 25 years ago 
and must have meant the 
destruction of a quantity of 
plant, animal and bird life. 

The aim is not primarily to 
increase production but to main- 
tain the social life of the LEAs. 
Increasing output is a key to 
securing this, however. There 
is no doubt that had it not been 

have to get ever larger to sup- 
port the farmers. Tbe alterna- 
tive would have been more 
forest planting, which also sucks 
in public funds and makes 
fundamental changes to the 
environment of greater impact 
than improved farming. 

Much more emotive are tbe 
reactions to improvements in 
what could be called tbe arable 
fanning areas. Drainage grants 
have been a feature of farming 
policy for years. Most of tbe best 
arable land in Britain has been 
drained, some with systems 
that originated in Roman limes. 

There is certainly scope for 
more selective drainage and 
improvement of older systems. 

High hedges and trees shade 
crops and interfere with modern 
fanning systems. Older build- 
ings are no longer suitable for 
modern needs. It is not sensible 
to expect farmers to deny them- 
selves the advantages to be 
obtained by improvements to 
their holdings whether or not 
they are grant or subsidy aided. 

The Countryside Act recog- 
nises this and provides for com- 
pensation for fanners who leave 
their marshes and other pans 
of their farms in their present 
state. The trouble is that tbe 
Countryside Commission has 
insufficient funds to protect all 
the sites of scientific interest, 
special beauty and amenity and 
others which, for various 
reasons environmentalists would 
like to see preserved. 

This Is a problem which is 
aggravated by the well pub- 
licised and expensive surpluses 
which have been the result of 
farming policies since the war. 
What is the sense of paying one 
group of farmers to increase 

their output while at the same 
time paying others not to? This 
contradiction makes it almost 
certain that compensation will 
be restricted. 

In these circumstances there 
would seem to be but two alter- 
natives. To make the environ- 
mental effect of land improve- 
ment subject to planning 
controls as in housing areas for 
instance. You don’t get compen- 
sation if you fail in a planning 
application. This would be a 
political hot potato if ever there 
was one. 

The other would be to adopt 
a policy of deliberate neglect of 
farming; so ordering prices that 
only the most efficient fanners 1 

on the highest quality land i 
could survive. This is in fact , 
what happened in the great, 
depression which started in the 
1880s and produced many of the 
under fanned areas which are 
so interesting to the environ- 
mentalists today. Prior to 1880 
much of Britain had been 
farmed up to the hilt. 

I am not suggesting any solu- 
tion. Just outlining the dilemma 
facing legislators. 

By Wong Snlong in Kuab Lumpur 
MALAYSIA'S non-oil com- 
modity exports for this year are 
conservatively - expected to be 
15.7bn ringgit <£5-lbn), repre- 
senting a 13 per: cent improve- 
ment over 1983/ 

Datuk Paul Leoog, the 
Minister of Primary Industries 
said that according to his 
Ministry’s latest estimates, the 
biggest increase would come 
from palm oil' exports, which 
are estimated at 4.66bn ringgit 
for this year, or 56 per cent 
higher than in 1983. 

He said this was based on an 
export volume of 2.91m tonnes 
valued at 1,600 ringgit per 
tonne, but said exports could 
be as high as &2m tonnes. 

Cocoa exports are also 
expected to do well, rising by 
53 . per cent to 350m ringgit, 
while pepper export is pro- 
jected to increase by 29 per 
cent in value to 101m ringgit. 

Two commodities, whose ex- 
port value are expected to 
decline are tin and rubber, 
while export revenue from 
timber should remain much the 
same as in 2983. 

For rubber, -a- decline of 7.8 
per cent in value is expected, 
from 3.66bn ringgit last year to 
3.37bn ringgit 

Fall in Indian 

jute goods output 
By P. C. Mahanti In Calcutta 

INDIAN JUTE goods output 
fell to 107,040 tonnes during 
June from 108.000 tonnes In the 
previous month due to a tighter 
fibre supply situation, Indian 
trade sources say. However, 
the mills managed to produce 
hessian and carpet backing at a 
higher rate than in May in 
response to strong export 
demand. 

BRITISH COMMODITY PRICES    — —   - 
DACr MFTAI Nfcfcel — Morning: Three months HGCA — Locational ex-farm soot U/AOI rilTIIDPG 

1 3.600. 01. 02. 3.600. 01. 02 3.600. 02. prices. Feed barley: S East 102.00. WUUI- r U I UKtO 

AMERICAN MARKETS 
NEW YORK. July IS. 

Coconut (Phil 
Groundnut 
Linseed Crude.l T   : 
Palm Malayan.18596z .+ 15 6840 
Seeds I l- ‘ 
Copra Phil I t 16805 
SoyabconiU.S.1 J291.7w .+4.6 S315.25 

Grams I > 
Barley FutNo*. £109.90 1+0.48X106.35 
Maize r 1 £152.50 
wneatFut.No*. £111.60 - + O.S5 £107.30 
No8 Hard Wint.1 ! ■  S 

Other l I i 

U !*.*>« 
Future* Sco. £1757.6 > + 0.5 .£1859 

Coffee Ft.sep.. £2208 |-16 5^2167.5 
Cotton Alndex.7B.00e :-0.2 :»2 60c 
Gas Oil Aug 15229 | -'*234.5 
Rubber ikiloi... 70 p —1.6 |5B£p 
Sugar (raw)—. £90.5yz |+1 i£107 
Woolf ps 64e ..|470p kilo- !«74pkilo 

t Unquoted. z Sept. v Sopt-Oei. 
w Aug. u Aug-Sept. y July-Aug. t Per 
75 lb flask. * Ghana cocoa, n Nominal, 
c Cents per pound. 

BASE-METAL PRICES weie easier on 
the London Metal Exchange. COPPER 
edged op to £1.048 in early trading 
but ran into profit-taking and Com. 
mission House selling which lowered 
the price to FI.037 in the rings. How- 
ever. renewed influential buying 
prompted a good rally and forward 
metal moved up to close trie laia kerb 
at Cl .045. Profit-taking unsettled 
LEAD, which ended the day at £370.5. 
and ZINC. £665.25 but ALUMINIUM 
attracted strong support in late trad- 
ing 10 Close at £899.5. alter £891.25. 

SILVER 

COPPER 

Kerb: Three months £3.600. After- W Mlds 102.40. N East 100.00. The UK LONDON NEW ZEALAND CROSS- 
noon: Cash £3.500. three months monetary coefficient for the week BREEDS—Close (m order buyer, seller. 
£3.600. £3.590. 90. 93. Kerb.' Three beginning Monday July 23 is expected business). New Zealand cents par kg’ 
months £3.595. 93. 90. 85, &0. Turn- to remain unchanged. Aug 475. 478 482-479- Oct 490 am 
over: 768 tonnes. 492-490; ’ Dec ' 492. 495. 495-492: Jan 

... PIGMEAT 493- ^ 496-494: March 504. 508. 
SILVER riumtn I Sli avt: May 508. SIO. 514-509: Aug 

The market continued to hold steady. 522. 525. 531-524; Oct 522. 525. 530- 
Sliver was fixed 8.9p an ounce attracting fresh speculative buymq and 525: Dec 522. 530. 530-525: Jen 524, 

higher for spot delivery in the London short-covering, but this was met by 535, 531-520. Sales: 204. 
bullion market yesterday at 573 85p. heavy setting on the close based on 
U.S. cent equivalents of the fixing rumours of a return to work by the SYDNEY GREASY WOOL—Close (in 
levels were: spot 756.6c. up 13.6c: dockets, reports CCST Commodities. order: buyer. seller. business). 
inree-month 778.1c. vo 13.sins-  .     Australian cents per hp. July 555.0, 
month 802.9c. up 12 8c: and 12-month .YeetertayN Previous] Business 557 0. 556 5-556.0: Oct 570 0. 572.0. 
651 1c. up 10 8c. The- metal opened Month 1 close 1 cloxe I done --untraded: Dec 574 0. 575.0. 575.0-574.5; 

SYDNEY GREASY WOOL—Close (in 
order: buyer. seller. business). 
Australian cents par kp. July 555.0, 

Lack of follow-through buying along 
with heavy dealer selling pressured 
gold and silver values ag long liquida- 
tion developed, reports Heinold Com- 
modities. Coppor was steady as 
commission house buying ran Into 
continued trade selling. Sugar was 
mixed with near by a remaining weak 
on good cash availability. Cocoa 
found light support from manufacturer 
price fixing. Coflee was mixed with 
light buying by roasters supporting 

the distant months. Cotton was week 
on bearish Chart formation end favour- 
able new crop prospects. Heating, oil 
was unable to sustain an early rally 
oaaocJatad with another report of an 
li&PI attack on a tanker near Kharg 
Island and came under pressure on 
continued good crude availability. Tho 
soyabean complex lost early sharp 
gains as a pickup in cash movement 
led to long flquidatfon fate fn (he 
session. Maize and wheat wets 
supported on the evidence of good 
export demand. 

NEW YORK 

a-m. ;+or p_m. ■ + 
COPPER: Official ■ — Unofficial! —1 

Cash i 1018-9 f-,75 \ 1024-5 -2A 
3 month=> 1037 .5 i+VLS . 1040.5-1 -S 
Settlem 'ti 1019 ,-.5 j -   
Cathodes ■ 
Cash J1022.S 3,+.76 | 1035U .-8.5 
3 month si 1040-1 +2 ■ 1043-3 '.♦5A 
ScttlanTt 1023 J .....j —   

at 57S,_-5a1‘.ip (762-765c) and closed   .TTf   
at S70-573p (756-759C). * Per Klto '-^Owalght. 
   i Aug  114.9 1 115.0 115.4-115.1 

^ ~ 1 OCt , 119.2 • 119.4 il 19.7-119.2 
SILVER Bullion f-on LIM.E. 'for Nov_...; IZJ.l i 121.1 iiai.5-121.0 

per . fixing ■ — p.m. • — Feb • 118.0 . 118.1 .118.511M 

 - SU.yBL.5,000 Jptnf ox. cents/troy ox 
March 585 5. 586.0. 585.5: Moy 594.0, 
595.0. untraded: July 600.0. 803.0, 

it OP • iii'2 liaMil"" un traded: Ocl 585.0. 595.0. lintrad ad' 
12?.? I 121."? JiaiAJaiA Dec B870' S™0- Un,rBded- Sole,: 31. 

Soot |673,65p +B.9D, 572.5p ‘*9 
3 months.i590.65p -+9.20, 590.6p 1+10.7 
6 month*. 608.05q +9.60, — 

April....' 11B.3 . 111.1 118.5-119.0 
June...., 117.4 • 117.4 117.4 

12mqnth*l640.05p ,+9.Mi — 

Sales: 72 (73) lots of 50 carcases 
3.250 kilos. 

MEAT/FISH 

ROOUCTS-N orth West Europe 
(8 per tonne) 

Amalgamated Metal Trading reported 
that in the morning three months 
Higher Grade traded at CI.041, 40. 
41. 40 5. 39. 38 5. 38 37.5. 37. 37 5. 
Cathodes: Cash £1.022. 22.5. three 
months £1.040. Kerb: Higher Grade: 
Three months £1.037 5. 38. Afternoon: 
Higher Grade: Cash £1.024. three 
months C1.037. 37.5. 38. 38.5. 39. 40. 
39 5. 40. 40.5. Cathodes: Three months 
£1.044. Kerb: Higher Grade: Three 
months £1.041. 40 5. 41. 42. 43. 42 5. 
43. 44. 45 45.5. 46. 45. Turnover: 
41.330 tonnes. U.S. Producers; 63-67 
cents per pound. 

LME — (2.000 at contract): Cash 
572 5p (563.5o); three months 590.5p 
(579.75p). Turnover: 0 (0). 

POTATOES 

MEAT COMMISSION—Average fat 
stock prices at representative markets. 
GB—Carrie 96.27p per kg Iw (-1-2.43). 
GB—Lambs t55.B4p per kg esi dew 
(+3 97). GB—Pigs 84.51 p per kg Iw 

(579.75p). Turnover: 0 (0). The market dipped again to test the (+4.22). 
Turnover: 97 (220J lots of 10.000 oz. £120 support area, basis April, seveial CU1TU,,Q _ _ . _ . 

Morning: Large 2nd ring three months times. Forecasts ol unsettled weather omiirrltui ranee per pound. Beef 
593. 92.5. 91.5. 92 2. Kerb: three momhs led io nervous pr.ee fluctuations. r-S^h. k,Mdd *>d«* 78 0 i0..82-^ 
591.8. Afternoon: 2nd ring three Further PMB provisional planting l"9 lS!l 5,IA.® V“l7" 
months 590. 91. 90.5. Kerb: large three l.gures failed ro have any appreciable I0..8* * PPt*. h>.nd.» 
month* 590. 91. 92. 92.5. 93. 

COCOA 
Harper?" ** ^ ^ 1^.^° 

Although a little steadier lor most Month > close 
of the day. futures eased during the ~ 
final hour to end only marginally above *■ 
tho previous close. The physical Nov.—.' 90.3 

lYeeterdy's. Previous 'Business 
1 close dose ! Done 

£ per tonne 

90.30 1 92.00 92AO-90. 0 

small 66.0 to 700. medium 65.0 to 
68.0. heavy 64 0 to 65.0: Imported: 
New Zealand PL 66 8 to 67.8. PX 59 8 
to 60-B. Pork—English under 1001b 
Sl.O to 58.0. 100-I20fb 51 5 to 56.0. 
120-160(b 46.0 to 52.5. 

market was largely ignored and trad- Feb .—l 99.00 ; 100.30 jiOS.OO 
COVENT GAROBV—Prices for the 

bulk of produce, in sterling per 

0.25 225.00-24.00 
.. ..K9.2S 28.00 

0.25 IJJ.50-3l.75 
0.25 257.2516.C0 
0.50241.00-40.00 
1.00 341.5041.00 
1.25 244.75.45.0 
t .00. — 
3.50 — 

_ ! am. .+ or: p.m. 
TIN Official ; — Unofficial' 

■ng was restricted ogam to second- April... i 121.80 ■ 123.80 .123.0 120.0 package unless otherwise stated, 
hand activity, reports Gill and DuHus. May.....| 128.30 > 130.30 >126.0-137.5 English produce: Apples—Far pound. 

High Grde £ £ ! £ I 
Cash : 9470-1 1—2 I 9415 30 
3 months. 9430 \ 2 i 9370-80 
SettJem't. 9471 —« — 
Stanttaro. r 
Cash , 9425.35 |-7,S : 9355-16 
3 months.i 9360 1 —2 '9310-11 
Settlem' t> 943S .—5 ■ — 
Straus E..1 329.15 ■  i — > 

hand activity, reports Gill and DuHus. May..—| 128.30 > 130.30 >126.0-127.5 English produce: Apples—Per pound, 
   Nov ■■72.50 . 77.50 ! - Bra m ley 0.18-0.28. Gooseberries—Per 

iYertertfay's' i ^i«."IM in,. „i in ’ Pound 0.74-0.15. tevel/ers 0.30-0.50. 
COCOA ! Close '+ or Business Sales. 565 (P99) lots of 40 tonnes. Cherries—Par pound Q.35-0.45. Straw- 

I-   ' — j Done pi mprp berries—1Uib 0.16-0 20. *,ib 0.15-0.35. 

..... . t7SD7ono!J.fin > I77nj7 nUBDtn Raspberries—*4lb 015-0.20. Black- 

SmoCZZZ 1755-60 +ols '1780-43 PHYSICALS — Tho London mirfret Cluing *.lb punnets 0.25-0.30. Red- 
Dec 169091 *2.D ' J 703-00 °0>»hed -hour unchanged. drifted baaPse!b* new 
March. ! 1675-76 ■+ 1.Q ' 1689-61 lower throughout the day and closed Potatoes—^er bag 5t.lt> new, ^60-300- 
May i 1682-83 J+1.5 <1694-78 on Jn oasicr noie. reports Lewis and 
July [ 1691-95 ‘+4.5 il700-89 Pear. Closing puces (buyers), spot 

Mushrooms-—Pa r pound, open 0.60- 
0.75. closed 0 80-0 90. Lettuce—Pec 

  Sept... ...j 1700 20 i + lO.Ol - 70 OOp (7i.50o); Aug 7Z.E0p (74 00|): 

Snliv 7 nan 7mvi m,. n< in Sept 73-5t'0 (74.50j. The Kuala Lumpur Sales. ZB40 (3.0381 lots of 10 AuJuit ,ob pnco lor RSS No , wa, 

iced indicator fit C C0"te » k3 Snd for 

Tin — Morning: Standard: Three 
months £9.360. 4S. 50. 60 High 
Grade: Cash £9.470. three months 
£9.430. Kerb: Standard: Three months 
£9.360. Afternoon: Standard: Throe 
months C9.340. 30. 35. 30. 20. It). 
Karb: Standard: Three months £9 318. 
23. 25. 20. 10. 05. 9.300. Turnovai: 
2.470 tonnes. 

,0|CCO indicator prices (U.S. cants 3^ 202'l97 5 (two, 
per pound): Do.ly prices for July 18: 20 197 5 ^1990, 

99 04 (100 53): five-day average lor FUTURES—Close (bu 
July 19: 100.28 (100.74). nosi)- RSS No 1 £ 

COFFEE 

FUTURES—Close (buyer, seller, busi- 
ness). RSS No 1 £ per (onr>e: Aug 
700. 720. 720: Sept 705. 718. ml: Oct 
705. 720. 710 Nov 712. 715. nil: Dec 
720. 723. 722-721; Jan 725. 730. nil: 

LEAD 

LONDON FUTURES _ 
_a.ro. J + or) p.m. ; + or 

LEAD . Official . — 'unofficial, —1 

In thin conditions pnccs remauOd Feb_732. 740. nil: March 742, 748, nil: 
lower for most ol tho session ns over- April 749. 756. nil; 1984 Oct/Dec 712. 
hoad trade and commission house 726-i25- 198S_ Jen/March 737. 738, 
resistance dampened buying jnieresL 751-738. 1985 Aptii.'June 761. 764. it it. 

. £ : £ . e C 
Cash  578-9 .—7 ! 376-7 .‘-8.5 
3 months’ 37Z..6 !_9 , 3712 ;-7J6 
Settlomt 1 379 __ 1—7 J ~- ■   

Load—Morning; Three months £378, 
75. 73. 72. 73. 72.5. 71. 71.5. 72. 72.5. 
Kerb: Throe months £373. 73 5. 
Afternoon; Three months £373.5 73. 
72. Kerb: Three montho C372. 71. 70. 
73.5. Turnover: T7.7DC tonnes. U.5. 
Scot: 20-34 cents per pound. 

Values briefly traded hiqhor on the Sales: 22 (12) lots of 5 tonnes, 15 
div. basis Novombor and January. >0,s °> lonnee. 
baloro late dealer soiling prompted 4 
slight retracement dunng a more COY A RF* AM MITAI 
active close rconrw Dre.el n.imhxm 1 III active close, reports Oienel Burnham 
Lambert. imoert. The market opened £1 higher in 

  —^vAiwrrf-vn active trading conditions, reports T. G. 
COFFEE ( Close ** ^-°r! * Done Roddick. Carry-over shipper buying 

interest from Wednesday pushed the 
market higher still. 

ZINC 

ZINC ’ 
a.m. 

Official 
!+or; 

. £ ■ £ 
Cosh  666.S-7 .--S 
3 months 663.^4 '-55 
Scttlem't 

i 
667 

r* 1 

July.— ! 2195-97 1-14.0! 2199 89 
Sept I 2206-10 -I3.5I 2219-05 
Nov 1 2217-20 —5.0 : 2235-11 
January  2186-87 1—1.0 1 2190-77 
March | 2060-64 1—6.0 2065-57 
May.  2110-25 ,—12.5: 2020 
July ! 2980-00 1-5.0 : 1990 

, Testday’V ■ + or Business 
close — Done 

 INDICES  
FINANCIAL TIMES 

JulylBjuiy :7~M'th sgo!Year ago 

302.96 1 899.76- 306.07 | 27B.94 

(8ase: July 1 1952=100) 

REUTERS 
July 19 July IB M’tfi ago Year ago 

1896.2 1891,5 j 1929.3 ll861.S~ 

Base: September 18 1931 — 100) 

MOODY’S 
July IB July 17 M’th ago rYoarago 

1086.3 ■ 102B.6I 1056.4 . 1054.9 

(8ase: December 31 1974=100} 

DOW JONES 
1 11 ■ I 
oer tonne' I 

4U lust  'lSa.HMO.CKi +2.SS 1S9.5G-Sa.00 
October —.. l44.40-45.001 + 1.50 H4.2M3.50 

Dow; July ;'juiy' 1 Month!Year 

fcoSfJ'°‘ref 1 s* 5 tonn,?!- FeD..".'.'i.‘.“ ”!iw!ia»!so 12J0IMIM
48,118 ICO indicator prices (U.S. cents oer Apr_  194.40-55.411' + 1A0 — 

pound) lor July 18: Comp daily 1979 June- 1153.00-65.00 + 0.50) _ 

Spot, 131.00 130.9! 136.90'141^1 
Fut ,129.10.127.51; 137.09145.95 

(Base: December 31 1374 “ 100) 

months £661. 61.5. 62. 63. 64.’ Kerb: 
Three months £683.63.5. Afternoon: 
Cash £669. throe months £663.5. 63. 
6*. 66, 65, 6S.5. Kerb: Three months 
E667. 66. 65, 65 5. Turnover: 25.600 
tonne*. U.S. Prime Western: 50.50- 
50.75 cents per pound. 

140.53 (K1.55). 15-day averege 142.79 August""-! 1WJ8-S6J8'+lS> —  

^ g SSTUfi1* 100 t0nn9*‘ ,t3Y nun,S 0B0.1.00. Co. dozen 1.40- 
nPAINQ 9 ***) 0,5 0 tonnes. 1.60; Webb's 0.30-1.00: Iceberg 12s UnHINS 4 00. 15s 3.00. Carrots—78.ih m.™ 

Northern Soring No 1 14 pet cant 
D

A°J; SUGAR Prime 1.50-1.60. Tomaioaa—Tray*" 1216 

JrenfSwt* CaaaF* ^n/ith ’7+ d ‘■ONOON OAtL PRICE — Raw sugar Trey"" T.DalSo!”1'°ci.“' 
SBDI TM OCI/CL

E
 IIS 

150 50 up C100 Si.501. flowert—Dozen. Lines 2.80-3.20. Spring 
,,9“L ! a ,onn’ ,e>l J“'y.A«9/S«« delivery. Onions-Bunch 0.10-012. RodlchS^ 

lln fnh A,.a i!w While sugar $145.50, up S2.00. Bunched 0.14JJ.15. Celortr—1-20-5.00. 
England. Sept 109.50 Scotland sellers. The raw, market rose S3 following J55E3K Mfl ^-1 ciiSS 
Rest unquoted. o_ sharp use in while sugar values _par MunS n cn 

1.50; Webb's 0.90-1.00; Iceberg 12s 
4 00, 15s 3.00. Carrots—28-ib new crop 
1.50 2.50. Greet,—Kant 301b 1.10-1.20, 
Prime 1.50-1.00. Tomaioea—Tray i2ib 
5.40 6.80. Sugar Pees—1.00-1 20. 

ALUMINIUM  
Alurnin'm a.m. j+ oJ p.m 1+ or 

i Official — I Unofficial- — t 

—Per pound 0.30-0 40. Stick Bean 

ROTTERDAM. July 19. 
Wheat—(U S.S per tonne): U S. Two 

Sell Red IVintor Aug 152. Sept 153. 
Oct 156. U S Two Northern Spring 
f-t per cent profum Aug ITS. Soot 
1?2 SO. Oct 175.50. Nov 178. U.S. 
Nartlrern Spring 15 per coot protein 
Auq 20.- Sop: 10 178. Sept 178. Ocr 
ISO 50. Nov 1S3. US. Throo Hard 
Amber Durum Aug 1S3. Sept 161, Oct 
:9T 75. Kav 185. Canadian Ona Western 
Amber Durum July 16-31 190. Aug 
133 53, Sept 189. Oct/Nov 192. Nov/Doc 
194. 

Malse—(U.S.S par tonnol: U 5 Three 
Ydlldw July 162 50. Aug 157. Sept 151. 
Oct,Dec 138. Jan.'March 142 sailor*. 
Argentine Plate afloat 166. Aug 153. 
Sept 164 seller*. 

Soyabeans—(U S.S per tonne): IJ.S. 
Two Yellow Cuilpons Aug 285.70. Sop: 

280.50. Oct 253.40. Nov 253. Dec 256.40. 
Jan 260.5a Fob 26f. March 267.50 
sallara. 

: £ | £ ! £ £ 
Soat.   S67.5-8 +U5 871.3-2.6+1.75 
5 months 893-.S j+1.5 ' 696.5-7 +U 

i ll i 

rumours of the dock strike end ng. 

Soyameal—(U.S.S par tonne): 44 per 
CQnt Soot 794. Oct 193, Oct/Dec 195, 
Nov/MaiCh 198 sellO'S- Pcllota Bra;.! 
afloat 187. July 188. Aug 1S8, Sept 
193. Oct 198. Oct/Dee 3K> sellers. 
Pollots Argentine afloat ifli. July 1S2. 
Aug 184, Sept 188, Oct 193, Oct/Des 

195 aollers. 

Ahinunium — Morning: Cash £368. 
three months £894. 95. 94. 33. 92.5. 
93. 93 5. Kerb: Three months £895. 
9S 5, 95. Afiamoon: Three months 
£992. 91.5. 92. 92 5. 93. 95. 96. 97 
98. 97. 97.S. 97. 96.5. 97. Kerb: Throe' 
months £896. 96 5. 97. S3. 39. 900 
01. C2. 03. 02. 01 900. Turnover: 
22.350 tonne*. 

Ho. 8 Yest'day'sj 1 Provfous i 1 Business 
Con- 
tract 

close close j done 

6.00. Calibrese—Par oound 0 40-0.50. 

jYesterd'yel Hh or.Yasterd'c + or — - ~—   — — 
Mntfl; Close 1 - J Close ' - Aug....... 126,40 35.601 l22.0Q-2J.M.12fiJKl 22.40 
   > ■   Oct lJ1.<Ml.BC1W.4O-ig.6(M5Z4O-23.80 

COTTON 
LIVERPOOL — Spot and shipment 

sales amounted to 56 tonnes. Orders i Dec :fiS.aO-40.00 I38J)O.I6.aO'140 40-88 So emounteo to DO tonnes. Orders 
SepfcJ 108.16 '+0.45,106.90 !+0 50 Mar.... «SJ8»A0>l57.flM2J9:TWJi«.M »e,» as *>hsmoae remained 
ROV-.I 111.50 ‘ + 0.S5. 109.90 '+0'40 May _.. ,161.00 S1.«16B.I»-5fl.4fl,l6ajfl 58AO br,ik- U*«u> contract* were arranged 
Jan ...I 114.80 + 0.40 113.00 +OM Aug ,1W.00-67.M.IBB.4087.00 on Middle Eastern account while 
Mar-. 117.80 I+0.M, 115.70 1*0 20 Oct 177,00-W.SOl 174.46-76.60 176.60 Afriesn qualities were also sought on 
          Q broader scale. 

PARIS. July 19. 
Sugar—(FFr per tonno): Oct 1284/ 

1288. Dee 1315/1330. Mar 1420/1430. 
May 1475,'1489. Aug 1543/1563. Oc: 
1606/1840. 

Coco*—(FFr per 100 kg): July 2100 
ask. Sept 2038/2044. Dec 1946/1950. 
Mar 1930 >d. May 1540 bid. July 1945 
b>d. Sept 1950 bid. 

NICKEL 
Moy._] 120.33 1 + O.SO. 118.00 ‘+0.15 

■ ' Seles: No 6 2.402 (3.390) lots of 
- *- — SO tonnes. 

Business done—Wheat: Sent 108.10- 
a-m. J+or pan. >+or 7.70. Nov 111.50-10^5. Jan 114 80^ 40. crenuiated basis a 

Official' — [Unofffelall — t March 117.60-7.10. May 120 30 only, (wmej « wnno for 
 . . ; .  Salas: 91 lots of 100 tonnes. Barley: 

! lcncn I - ; . Sept 107.05-6.50, Nov 109.45 only. Jan 

RSMA’J Hm? 22SS?0 "Hi 113-00'2-70- 115.70-5.40. May e months 3600-1 ,-5 . 6590-5 -14.5 iinno oniv. SaiM- IOK IM. im 

Tate and Lyle delivery price for 
iranuiated basis sugar was 039,50 
same) a tonne for export. 

HIDES 
HIDES—Manchester (Leeds). Second { Sept 

International Sugar Agreement — clears. Ox: 31-35.5 kgs. 107.0 pakg j act 

I 17G IH7^0;?3, >!iav 1?^5 on|y- Jan (US. cems par pound fob and stowed (102.1p withdrawn); 26-30.5 kg. 117.5 Jan 
laa Marth 115.70-5.40. May Caribbean ports). Prices to July 18: pakg (116.Op withdrawn); 22-Z5.5 kg. Apri -n.s 118.00 only. Sales: 106 lots of 100 Daily prlco 4.32 (4.41): 15-day average 121.5 pakg flZO.dp). Cows : 25.5 kg. July 
._ tonnes. 4.72 {4.76}. 123.4 pakg (121.3P). 

P 
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CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES 

Sterling improves 
Sterling rose to its best level Wednesday and SwFr 2.4070 com- 124.4 against 123.8 six months 

for two weeks In currency mar pared with SwFr 2.4210. It was ago. 
bets yesterday. The flttner trend also lower in terms of the The D-mark was firm against 
reflected a softer dollar and Japanese yen at Y243.0 from its EMS partners at the Frank- 

The D-mark was firm against 
its EMS partners at the Frank- 

roumours of progress towards a Y243.00 and FFr 8.7250 against furt fixing, but was fixed lower 
settlement In the dock strike. FFr 8.7860. On Bank of England against the dollar and sterling. 
The validity of these roumours figures. dollar's trade The Bundesbank sold 528.65m 
remained unconfirmed but pren weighted index fell from Wed- when the dollar was fixed at 

iiStn "fKP n^H?„ near* *Hgh of 136.9 to DM 2.8574. after selling 539.6m sterling until the situation IMA when us curre£cv ^ 
became clearer. Federal funds were trading at fixed at DM 2.8515 on Wednesday. 

Part of sterling's improvement Hi P®* cent at the start of the The dollar was bglow the 10-year 
was gained at the expense of the new account and gave little indi- peak touched in late European 
dollar as most major currencies cation of any change in the Fed's trading on Wednesday, but 
benefited from uncertainty sur- stance after a meeting of the remained underpinned by high 
rounding the U.S. unit ahead of Federal Open Market Committee U.S. interest rates and by’ expec- 
the release of U.S. money supply earlier this week, 
figures. There was alio some D-MARK — Trading range 
hesitantcy before next week’s against the dollar in 1984 is 
second quarter GNP figures. 2L8620 to 2L5535. Jane average 
Against this background there 2.7393. 
was insufficient Impetus to push 
the dollar into new ground. On 
Wednesday it touched record 
highs against some currencies. EMS 

Sterling's trade weighted index —— 
rose to 78.6 from 78.2. having 
stood at 78.4 at noon and 7K_2 
in the morning. Against the    
dollar ft rose to $1.32604.3270, Belgian 

D-mark at DM 3.7775 from 
DM 3.76 and FFr 11.60 compared 
with FFt 1L54. 

Tile dollar slipped to 
DM 2*443 from DM 2*620 on 

Trade-weighted 

tations that U.S. second quarter 
range gross national product growth 
84 is published next Monday will be 
erage higher than the recent flash esti- 
index mate of 5.7 per cent Sterling 

EMS EUROPEAN CURRENCY UNIT RATES 

Ecu 
central 

Currency 
amounts 

against Ecu 

% change 
from 

central 
X change 

adlustM for Divergence 
rates July 19 rate divergence ll.nn % 

Belgian Franc ... 44.9008 46.2555 +0.79 +0.74 ±1.5447 
Danish Krone ... 8.14104 8.17272 +029 .+0.34 -*-1.6425 
German D-Mark 24*4184 2-23E99 —0.22 -0J7 ±1.0642 
French Franc — 6.87456 6.86948 -0.07 -0.12 ±1.4062 
Dutch Guilder... 2.62596 2.52466 -0.05 -0.10 ±1.4964 
Irish PUnt -  0.72569 0.729240 +0.49 +0.44 4-1.BS99 
Italian Lira ...... 1403.49 1376.11 -2.02 -2.02 ±4.1605 

rose to DM 3.7670 from 
DM 3-7540, but the French franc 
fell to DM 32.560 per 100 francs 
from DM 32.565. 

FRENCH FRANC —Trading 
range against the dollar in 1984 
is 8.7850 to 7.99. Jane average 
8.4167. Trade-weighted index 
65.7 against 65.6 six months ago. 

The dollar weakened from the 
record high touched against the 
French franc in /ate European 
trading on Wednesday, but was 
at an ail time fixing high in Paris 
yesterday. It rose to FFr 8.7730 
From FFr 8.7565. compared with 
the previous highest fix of 
FFr 8.7600 on July 13. The franc 
showed mixed changes against 
other major currencies, improv- 
ing against the D-mark, Dutch 
guilder and Swiss franc, but 
losing ground to sterling. The 
Dmark was fixed at FFr 3.Q703, 
compared with FFr 3.0704 on 
Wednesday, and FFr 3.0687 at 
the end of last week. Sterling 
rose to FFr 11.5620 from 
FFr 11.5255. Trading in the 
franc was rather nervous as 
ministers were named to form 
the new government. 

£ in New York (latest) 

Changes are for Ecu, thararoro positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 

1> months 1.83-1.38 die il.60 I.76 die 

£ forward rates In U.S. cents discount. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

■ if; j.. 

JufytB 

U.S. 
Canada 
Nelhlnd. 
Belgium 
Denmark 
Ireland 
VI. Gar. 
Portugal 
Spain 
Itnfy 
Norway 
Franca 
Sum dan 
Japan 
Austria 
Swita. 

1J18D-1S30S 
1.7490-1.7050 
4U3V4.27 
7SJD-7&60 
U.71VU8S 
12H-I4ns 
3.76V3.78V 
196.7S-205.1S 
21190-2154)6 
2JIBV2JZS 
WJ6VHWJ 
11-52*1-11.61 >3 

BSW** 
2&30-2&S8 
3.17V3JOS 

Ctooa 
1.328&-1.3270 
1.7820-1.7630 
4.25Y4JS6Y 
76.40-78.50 
13.84-13.85 
I. 2295-1.2306 
3.77V3.783* 
19835-205.15 
214*0-214.70 
2*24-2*26 
10.56 VI 0.96^ 
11J584-11.B04 
II. 03VH-04L, 
32ZV3f3t, 
26.51-26.66 
3.18V3.2CR' 

One month  
0.10-0.06C pm 
0.05c pm-0.05 dls 
2*2-20 pm 
12-3c pm 
2.5S-13SO re pm 
per4). 12c dls 
2V2V>f pm 
80-3S6C dia - 
15-50c dls 
4-8 lire dia 
O.IBore pm-OAId ■ 
IViC pm 
0.15-1.25or* dls - 
1.73-158/ pm 
13tt-12gro pm 
2V2n pm 

0.07-04)2 pm 
0.25-0J8dia - 
6V57* pm 
22-10 pm 
4.35-3.15 pm 
0.1E-0.30dls - 
R-Pi pm 
346-eeOdis -1 
100-MS dls - 
20-24 dim 
0.40-1.48dts - 
1H pin-par 
1A5-2h6cUa - 
4.78-4.62 pm 
37V33S pm 
6V5V pm 

July 19 spread  Close One month 

UKT 1J1 BO-1.3305 1.3260-1.3270 D. 10-0.05c pm 
Ireiandt 1.0720-1.0780 1.0770-14X780 O.14-O.08C pm 
Canada 1.3285-1.3300 13285-1.3290 0.06-0.08c dia 
Nefhlnd. 3.2050-3^250 3.2060-3.2010 1.45-T.42c pm 
Belgium 57.45-57-85 57.47-57.52 2c pm-par 
Danmark 10.40ti-T0.44). 10.41 VI 0.41 >4 1.15-0.85ora pm 
W. Gar. 2X395-2.8585 2.8440-2.8450 1.52-1-47pt pm 
Portugal 148-155 150-153 76-27SC dis 
Spain 1 SI.65-162-05 181.65-151.75 30-45c dls 
Italy 1,74SV1.755t4 1.748VI.749*1 54,-61, fire dia 

8J24-8.2fi»j 

% Three % 
p.a. months p.a. 

0-68 0.07-0.02 pm 0.13 
IJSt 0.38-0.23 pm 1.09 

-0.63 0.2S-0.28dia -0J0 
5.34 4.41-4.37 pm 5.45 
0.21 10-7 pm 0.S9 
1.04 2.75-2.25 pm 0.96 
6.28 4.46-4.40 pm 6.19 

-13.91 275-67Sd(s ~ 12.58 
-2.78 90-115 dls -2.53 
-4.11 TTVIOTi dis -4.17 

0.7200-9.7790 B.7225-8.7275 0.12-0-32c dis 
0.60-1.OOora dis -1-09 0.75-1-25d>s -0.49 

8.30-832 SJ014-8.3O^ 0.75-1,25ore dis 
242JM-243.65 242.96-243.05 1.16-1.12y pm 
19.^-20-05 19.ffi-TS.99 8.70-8JOgro pm 
24015-2-4190 24065-2.4075 1.43-133c pm 

0.12-0.32c dis -0.30 0.75-1JEdis -046 
0.75-1,25ora dis -1.44 1.96-2JSdis -1.01 
1.16-1.12y pm 5.62 3.49-344 pm 5.70 
B.70-8J09TO pm 5.01 28 JO-24.50pm 5.10 
143-1.39c pm 7.03 4-34-4.30 pm 7.16 

Belgian ran la fbt convertible franca. Financial franc 77.05-77.15. 
Six-month faiwsrd dollar 0.30-037c dis, 12-month 1.20-1,45c dls. 

OTHER CURRENCIES 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to tha Individual currency. 

Belgian rate Is for convertible francs. Financial franc 58.10-58.15 

CURRENCY MOVEMENTS CURRENCY RATES 

j Bank of Morgan 
j England Guaranty 
I Index Changes^ 

iBank , Special |European 
July 19 rata 'Drawing I Currency 

% : Rights ; Unit 

Argentina Peso* >74.61-74.96 i 66.44-56.50 
Australia Dollar. 1.599b-1.6080 1.2040-1.2060 
Brazil Cruzeiro-. 8,486^-8,437^ 1,838-1,842 

iduu. 7.0465-7.9785 * B.01BO-B.0200 
Brazil Cruzadro-B,486^-8,437^ 1.838-1,842 
Finland MtertikaJ7.B465-7.978S B.0150-6.0200 
Greek DraoturaiJ 147.85-148.2B 112.30-112.60 
Hong Kong DoUarZ 0459-10.369 7.8300-7.8360 
Iran Rial  ) 118.80- 1 89.90" 

Saudi Arab. Rival 4.62804.634S 3.6116-3.6126 
Singapore Dollar: {LB410-9LB470 8.1476-2.1490 
Sth African Rand 1.98SO-1.B6BO11.4790-1.4815 
UAL Dirham 4.8596-4.8463 I 8.678D-S.6730 

[Belgium    
Denmark...  
France-  
[Germany  

teSs-:::::::::::: 
■Netherlands.  
iNorway-  
Portugal——.  
Spain....;  
Sweden- — 
Switzerland  
United 8tntas~- 
iVugoslavta  

..I 96.95-26.55 

.. 76.90-76.70 

.. 13.70-13.B4 
. 11.51-11.63 

3.75-3.79 
. 3990-3320 

319-328 
. 4-231,-4.2714 
. 10.B4~10.95 

191-200 
,. 806-216 
. 10.90-11.01 
. 3.17-3.80 

1.31>?-1.53lg 
187-197 

Sterling  
U.S. dollar..    
Canadian dollar.... 
Austrian schilling.. 
Belgian franc.  
Danish Kroner  
Deutsche mark— 
Swiss franc   
Guilder  
French franc  
Ura    
Van   

Morgan Guaranty chang 
1880-1982* 100. Bank of 6 
{bass average 1875*100). 

78.6 — 11.7 
156.B + 24.1 
87.9 -5.0 

114.8 + 3.7 
90.0 -10.9 
77.6 —6.4 

124.4 + 7.8 
141.9 + 8.0 
113.7 + 4.0 
65.7 -16.5 
48.2 -12.B 

153.6 + 10.8 

Sterling  — '0.772703 
U.S. S..  9 :i.01B50 
Canadian S..!l3.86 ■ 
Austria Sob 4*2 _ 
Belgian Fr ...I 11 58.B8B7 
Danish Kr.... 7 10.6204 
D-mark 1 4»s '2.91086 
Guilder | 
French Fr.—; 

5 '3.28466 
9la 8.93550 

Lira  151-1788.49 
Yen'.  
Ncrwgn Kr.. 

248.259 
18.41383 

igess average 
England Index 

Spanish Pta.) - >164.997 
Swedish Kr.. 9 8.46221 
Swiss Fr  4'B ^.46181 
Greek Drieh 20ii <114.830 
Irish Punt....! 18*4 .0.948324 

• CS/SDB raw for July IB: 

0.694066 
0.783204 

! 1.04111 
16.6954 
45.2555 

'6.17873 
12.83699 
.2.52466 
>6.86948 
•1376.11 
i 190.683 
i 6.47162 
j 126.879 
16.51273 
: 1.89060 
88.1026 

■ 0.729840 
1.35636. 

EXCHANGE CROSS RATfcS 
rncfserfing| V.S. Qatar , Deutsche m'kj J'punese Yen, FrsnchFrana Swiss Franc [Dutch Guild j ’ Italian Ura . Canada Dollar Belgian Fran 

Canadian DoHar 
Belgian Frano 10Q 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

July IB 

Shortterm: 1 IBijj-iau Ilia 114 
7 days' notice-J 12412a, 114-llta 

Month .1 184-189a lUs-llBg 
Three months..—' 12ia-124 ii«t-12* 
Six months. 1 184-184 lSft-12i* 
One year- —.» 184-184 10rt-15f)r 

Belgian Franc 

16-16 
15- 16 

164-16 
16- 164 

164-174 
174-18 

11-114 
: n-ii 4 
l 114 114 

114 114 
114-114 
1X4-114 

114117a ; lisg-li ~a 
114 12 114-12 

ioi;-ii 
104-11 
104-11 
114-117e 

114-12 
12-124 

Asian S (cldshig rates in Singapore)'. Short-term 114-114 per conn seven dsya ll'u-ll’a. per cent; one month lltu-H'h* car cant; three months 12-124 per 
cam; aix months 12V124 par cent; onn year 13,»-134t per cent. Long-term Eurodollar: two year, 134-144 per cant: three years 14-144 per cant; four years 144-144 
par canc five years 144-144 par cent nominal closing rate. Short-term rates are call lor U.S. dollars and Japanese yen; other: two days' nonce. 

MONEY MARKETS 

UK rates edge firmer 
UK Interest rates were firmer 

yesterday although longer term 
rates finished below the day's 
highs on rumours of progress in 
the current dock, strike. Early 
quotations showed a flat yield 
out to one year as the market 
awaited some guidance from the 
Bank of England. Rumours cir- 
culating later In the day 
prompted a softer tone at the 
longer end to produce an 
Identifiable reverse curve. 

Beneath this Superficial re- 
flection there appeared to be 
little long torn confidence how- 
ever with market sentiment 

UK dealing banks' base 
lending rate 12 per cent 

{since July 12-12) 

intrinsically linked to the per. 
formance of U.S. Interest rates. 
Much will depend on next week's 
second quarter GNP figures 
which are rumoured to show an 
upward revision from the 
earlier flash estimate. 

In London three-month Inter- 
bang money touched I2J-12J per 
cent before slipping away to 

up from 12*-12* per cent 
on Wednesday. Three-month 
eligible bank bills were bid at 
llis-11) per cent up from 
1134 per.cent. Overnight Inter- 
bank money started at 12A-12| 
per cent and was bid around 12 J 
per cent until early afternoon 

FT LONDON 

INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11.00 a.m. July 19) 

tin— moatha U.S. Sofia r« 

bid 12 ! offer 18 1/8 

when rates fell away to a low 
of 1 per cent. 

The Bank, of England forecast 
a shortageof around £550m with 
factors affecting the market 
including maturing assitance and 
a take up of Treasury bills 
together draining £270m and 
Exchequer transactions a farther 
£225m. There was also a rise in 
the note circulation of £35m and 
banks brought forward balances 
£10m below target 

To help alleviate the shortage, 
the Bank offered an early round 
of assistance. This comprised 

MONEY RATES 

purchases of bills worth £292m 
and was made up of £16m of 
eligible bank bills in band 2 
(15-33 days) at lit per cent and 
£24m in band 3 (34-63 days) at 
11} per cent In band 4 (64-91 
days) it bought £21m of local 
authority bills and £231 of 
eligible bank bills at 11} per 
cent 

The forecast was later revised 
to a shortage of £50m before 
taking into account the early 
help and the Bank gave addi- 
tional help in the morning of 
£176m. This comprised purchases 

of £2m of eligible bank bills in 
band 1 (up to 14 days) at 12 
per cent and £2m in band 2 at 
11} per cent In band 3 it bought 
£lm of Treasury bills and £72m 
of eligible bank bills all at 113 
per cent and in band 4 £10m of 
local authority bills and £S9m 
of eligible bank bills. 

The forecast was again revised 
to a shortage of £450m before 
taking into account the previous 
help and there was no further 
Intervention in the afternoon. 
Total assistance came to £468m. 

Overnight  
One month  
TWO month*.—    
Three months ... 
Six months   
Lombard ... 
Intervention   

 )5.60-5.60 
 15.75-5.90 
 i6.Q5-6.00 
 15.96- 6.15 
 [6.25-6.45 
.... [6.5 

111* 
114 111= 

llft-H+i 
llfi-Uri 

2-3 1 6-61* 
4'V*4i j 

Arid I 6l!-6s8 
— 64-5 is 

5.96875 
6.15625 

164-1 *£* 
164-1658 

7.95 , 114-12 
314-114 12i*.124 
- . 184-13 

115g llTg : 13-134 
114-12 1 13*8-1318 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Eligible . Eligible 1 Fine 
July 19 *CerUfioelal Intarpank1 Authority ; Company , Market ! Treasury • Treasury Bank . Bank .Trade 
1984 .of deposit! j deposits Deposits Deposits <Buyi (Belli 1 <Buyi , iSelfi ■ iBuy> 

Overnight...  — 1-18 4 
8 dan notice.... — — 
7 days or  — — 
7 days notice... — 184 12ifc 
One montn  lEft-lSfr ■ 124-134 
two months.... 18iV12r& | 124-124 
Jhree months 124-124 I2i%-184 
Six months.  Ujfe-114 184 184 
Nine months... H4 Ufe , 184-124 
One year  llft-llft : 184 12s* 

12 U 123a 7121B 
1 9-12 , — — 

12i«-12ae — — i — 

1214-1234 1238-1259 ! 12 — — 
135fl 12lg 1 12 11+ lira 
121. 12*9 llk-llSi lilt ■ llr* 
121. 12fts i 1 Ills 111: lire 

Local Auth-i Local ; Finance , 8 Cert > SDR 
negotiable j Authority i House , of Linked 

-* ECU ■ 
Linked 

bond* | Deposits • Deposits' Deposits Deposits Deposits 

Six month* u.s. dofisra 

the fixing reus are the aritiuooita 
manna, rounded to dtg nearest one 
sixteenth, of the bid and offered rales 
for S10n creeled by the mriwt to 
five reference haafc* at It am each 
working day. The banka era National 
Westminster Bank. Bank of Tokyo, 
Deutsche Bank, Bervqua Nflrionsti do 
Phils and Morgan Guaranty Trust. 

One month  lfiTa-lStg 
_ 

1214 IM-11.5 9*4-10 
Two months. - 127a-13 >: — , 1B'1 . 11.9-11.7 Gfc-lDft ese-Bir 
Three months- lavxais — iai4 111.76-11.85 10le.10i8 9 3-97* 
Six months...... lStsllra — 1 123B : 12.4 12.5 10*10* lOrt-lO-': 
Nine months-.. 12&a 12U — : izu . 12.5-12.7 
one year.  12Ie-12l8 — iai8 [12.85-IS.15 IXi-Ui 10^-10;% 
Two years.  —- lata 
Three years  1S»I 1 “ — 
Four years.  ia<: — 
Five years-  — I2»« — — — 

ECGD Fixed Rata Expert Finance Scheme IV: Average Rato of Interest 
period June 6 u July 3 1984 (inclusive): 9.488 per cent. Local ouihonuea 
and finance houses seven days' notice, others seven days’ fixed. Finance 
Houses Base Raw (published by the Finance Houses Association): 94 per cent 
from July 1 1364. London and Scottish Clearing Bank Rates for lending 12 per 
cant. London Deposit Row lor sums at seven days' notice 8V9 per cent. 
Treasury Bills: Average tender rate of discount 11.3566 per cent. Certificates of 
Tex Deposit (Series 8). Deposit oi £100,000 and over held under one month 
124 per cant; one-three months 124 Per cent; three-six months 124 per cent: 
Six-nine month* 124 per cent; nine-12 month* 124 P*f cent. Under LI CO.000 
lit, par cent from July 20. Deposits held under Sonus 4-5 124 per cent. The 
raid lor an deposits withdrawn for cash 8 per com. 

: 11-* lira 12* 
114-11 114-Hr? 124 
-ll^-114 11Sa-U4; 124 

11 114-114. 124 

MONEY RATES 

NEW YORK (Lunchtime) 
Prime rata   13 
Broker loan rato   12V124 
Fad funds   114 
Fad fund* at intervention ... — 

Treasury Bills 
One month   9.37 
Tivo m-?nsh    9.63 
Three month   10.14 
Six month   10.51 
One year   10.86 

FINANCIAL FUTURES 

Confused trading 
Trading in gilt futures was 

rather confused on the London 
Interna dona] financial Futures 
Exchange yesterday. Gilts for 
September delivery opened 
firm at 99-02, compared with 
98-31 previously, encouraged by 
a rally in U.S. bonds overnight. 
But the market did not like the 
sharp rise iu sterling Interbank 
interest rates and the contract 
fell to a low of 98-07. In the 
afternoon rumours of a settle- 
ment to the docks dispute led to 
a sudden recovery, but trading 
soon ran out of steam as it 
became clear the rumours were 
at best premature, and the 
September gilt closed at 9S-1S, 
compared with a high on the 
day of 99.10. 

Volume In three-month sterling 
was good. The September con- 
tract opened weak at 88.25, and 

LONDON 

THREE-MONTH EURODOLLAR 5Tm 
points of 100% 

Close High Low Prow 
Sept 87.78 87.79 87.73 87.64 
Dec 87.02 87.04 86-96 86.92 
March 88.66 86.65 86.58 88.53 
June 88.37 — — 86.25 
Sept 88.16 — — 88.05 
Est volume 3.610 (3,099) 
Previous day's open int 13,049 (12.832) 

THREE-MONTH STERLING DEPOSIT 
£260.000 points ol 100%  

CSaso High Low Pruv 
Sept 88.49 88.55 8822 88.55 
Dec 88.44 88.45 88.25 68.50 
March* 88.20 88JTI 88.00 88.26 
Jona* 87.95 — — 88.03 
Est volume 3,769 (1.881) 
Previous day's open kit 8.946 (9,033) 
*£500.000 points Of 100%  
20-YEAR 127. NOTIONAL GILT £50.000 
32nds of TOOK  

Close. High Low Pnnr 
Sept 98-16 99-10 98-07 98-31 
DM 97-27 98-02 97-27 93-06 
March 97-09 — — 97-18 
Juno 96-19 96-19 96-17 97-00 
Est volume 4.669 (LSD) 
Previous day's open int 4.800 (£.260) 
Basis quota (clean cash price of 
13\% Treasury 2003 lass equivalent 
price of near futures contract) 16 to 
a (32nds)  
STERLING £25,000 $ per g 

CTosa Hiljh Low Prov 
Sept 1.3210 1.3245 1.3155 1.3115 
Dec 1-3240 1.3240 1.3178 1.3145 
March 1.3280 1-32S0 1.3222 1.3195 
Est volume 1.606 (103) 
Previous day’s open int 2,003 (2.020) 

DEUTSCHE MARKS DM 125.000 S per 
DM  

Close High Low Prev 
Sept 0.3540 1-3542 1.3S32 1.3524 
Dec 0-3535 — — 0,3579 
Est volume 21 (S3) 
Previous day's open Int 334 (377) 

SWISS FRANCS SwFr 125.000 5 per 
SwFr  

Close High Low Prev 
Sept 0.4190 0-4190 0.4180 0-4170 
Dec 0.4270 — — 0.4250 
Est volume 3 (1) 
Previous day's open Int 2-234 (2.294) 

U.S. TREASURY BONDS B% $100,000 
32nds of 100% 

declined to a low of 88.22 reflect 
iag concern at the rising tren- 
in money market interest rates 
Sterling was not under au< 
pressure on the foreigi 
exchanges however, and thi 

market remained reasonably 
relaxed. Rumours about the 
docks helped September deliver? 
recover to a peak of SS.55. anl1 

the contract held on to most oi 
its gains to close at 88.49, com 
pared with S8.25 previously. 

September Eurodollars opened 
firm at 87.76, in line with trad- 
ing overnight on the D6M ir 
Chicago. The contract closed at 
the same level, compared with 
87.64 previously after trading in 
a narrow range. 

JAPANESE YEN Vi 2.5m ~S~ pa* Y100 
Close High Low Prer 

Sept 0.4140 — — 0.4136 
Dec 0.4204 — — 0.4201 
Ext volume nil (Z) 
Previous day's open int 224 (224) 
FT-SE 100 INDEX E25 per lull Index 
point       

Close High Low Prev 
Sept 99.70 99.90 99.00 100.15 
DM 99.70 99.70 99.50 100.3E 
March 99.95 — — 10060 
Est volume 421 (540) 
Previous day's open int 934 (960) 

CHICAGO 
U.S. TREASURY BONDS (CBT) 5% 
SI00.000 32nda of 100%  

Latest High Low Prev 
Sept 62-27 63-01 62-22 62-23 
Dec 62-08 62-13 62-02 62-04 
March 61-24 Gl-29 61-21 61-21 
June 61-13 61-17 61-10 61>10 
Sept 61-04 81-09 61-02 61-02 
Dec 60-30 61-02 60-27 60^7 
March 60-22 60-28 60-21 GO-21 
June 60-20 — _ 60-16 
U.S. TREASURY BILLS (IMM) Sim 
points of 100% 

Forward Trust 
DEPOSIT RATES 

Depositors are advised that with effect from July 18th 1984 the following 
rates will apply to deposit accounts with Forward Trust Limited. 

Notice of wi&dmmls: 7 days* 1 month 3 months 6 months 12 months 

Deposits of JO-£5Q,000 9J(WI U-00% HOP** ll-OPTo 1X25^0 
•Applies to easting deposits only. New deposits at 7 day notice are not accepted. 

d§= FORWARD TRUST GROUP 
A member of Midland Bank Group 

For (Wither infin nuflhfin 
12 Calthorpc Row 

>Iy to: Forward Trust Limited, Deposit Department, 
rmmgham B151QZ. Telephone: 021-454 614L 

Legal Notices 

CREDITORS' VOLUNTARY 
WINDING-UP 

NOTICE OF MEETING OF CREDITORS 
Pursuant 10 Section 293 Companies ACL 

1940 
HALECLOSE LIMITED 

NOTICE 15 HEREBY GIVEN, bursuant to 
jDCiion 233 ot tho Companies Acl, 
.948. That 8 moating ol the Creditors 
ift he above-named Company will bo 
-icld at 14 Meyfield Gardens, London 
VW4, on Thursday, the eighth day of 
Lugiiat. 1984. at 1 o'clock in tho alter- 
■oan, for The purpose ol having a lull 
Ttncement of the position ol the Com- 
sany'a affairs, together with a Ust of 
.he Creditors of Hie Company and the 
isilmaied amount of their claims, laid 
jelore them, and for tha puipoaa. If 
■nought BL of nominating a Liquidator 
ind of appointing a Committee ol 
Inspection. 
VDTICE IS ALSO GIVEN THAT, for the 
ourpnao ol voting. Secured Creditors 
must (unless they Surrender their 
lecurlty). lodge at the Registered Office 
ol the Company at Harford House, 
101-103 Great Portland 5ireet, London 
WIN 6BH. before tha Meeting a State- 
ment giving particulars ol thoir security. 
:he data hwsn it was given, and tha 
value at which It is assessed. 

Dated this 12th day ol July, 1984. 
By Order of tho Board of 
Directors. 
A. BARNETT. 
Director. 
Witnessed by 
M. NEUBERGER. 
Solicitor, of Newman House. 
Russell Parade. London NW11. 

Company Notices 

CITY OF OSLO 
1972-19B7 6>*j 

LUX. FRANCS BOO.OOD.OOO 
EXTERNAL LOAN 

Bondholder! are Informed That the 
City of Olio hat satisfied the Lux. 
Francs ioo.000.00o instalment dae 
ScptcmjMT 25, 1984 hr Bends pur. 
cnised in UID open market. 

Tiw Fiscal Agm 
KREDIETBANK 

5.A. Lukcnreouroaoisc 

THE COMMERCIAL BANK OF THE 

NEAR EAST PIC 

INTERIM STATEMENT 

The unaudited results for the six 

months ended 30th Jane. 1984, sltaw an 

Improvement compared with those for 
the same period fast year. 

Binkslde Home. 
107-H2. Loidcnhin Street, 

London EC3A 4AE. 

High Low Prmr Latest High low Prev 
99-10 98-07 98-31 Sept 89.40 89.43 89.37 89.40 
98-02 97-27 98-08 Dec 88.65 88.68 88.62 88.66 

_   97-1B March 98.22 88.23 88.19 88.20 
96-19 96-17 97-00 June 87-92 87.93 87 JO 87.90 

Sept 87.69 87.70 87.69 87.67 
DOC 87.63 67.55 67.53 87.51 
March 87.43 87.48 87.43 87.39 
June 87.31 B7.36 87.31 87,29 

CERT DEPOSIT (IMM) Sim points ol 
100%  

Latant High Low Prev 
Sept 87.88 87.93 87-85 87.87 
Dec 87.15 87.20 87.12 87.13 
March 88.76 86.80 86.74 86.73 
June 86.48 88.51 88.48 86.44 

THREE-MONTH EURODOLLAR (IMM! 
81m points of 100% 

Latest High Low Prev 
Sept 87.47 87.60 87.43 87.46 
Dec 86.69 86.73 86.67 86.68 
March 86.32 88.35 86.30 86.28 
June 86.04 86.04 88JB 86.00 
Sept — — — — 
Dec 85.67 85.67 BS-B8 86.53 

STERLING (IMM) Ss per C  
Latest High Law Prev 

Sept 1-322S 1.3260 1.3170 1.3T70 
Dec 1.3255 1.3270 1.3200 1.3200 
March 1.3280 1J2B0 1.3230 1-3250 

GNMA (CRT) 8% SIIMMWO 32nd 3. of 
100%   

Latest High Low Prev 
Sept 65-19 65-22 65-15 65-17 
Dec 64-17 64-20 64-15 84-15 

— — 63-19 
— — 62-28 
_ _ 62-11 
-01 62-00 61-29 

High Low Prev 
87.60 87.43 87.46 
86.73 86.67 86.68 
88.35 86.30 86.28 
88.04 88JB2 86.00 

_ _ 61-iJ 

With effect from 16th August 
1984 interest on 
Midland MIDAS Accounts 
will be increased by 2y4°/o 
to 10%% per annum. 

,||v 

Midland Bank pic, 27 Poultry, London EC2P 2BX 

$ WORLD VALUE OF THE DOLLAR ($) 
BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 

The Table below gives the rates of exchange for the US. dollar against 
various currencies as of Wednesday, July 18, 1984. The Exchange rates 
listed are middle rates between buying and setting rates as quoted 
between banks, unless otherwise indicated. All currencies are quoted 
in foreign currency units per one UJ. dollar except in certain specified 

Bank of America. Economics Dept, EJMJLA. London 
Eurodollar Libor as of July 18 at 11-00 un. 

3 months: 12^ * months: 12J 

areas. All rates quoted arc indicative. They are not based on, and are 
not intended to be used as a bask for particular transactions. 
Bank of America NT & SA does not undertake to trade in all listed 
foreign currencies, and neither Bank of America NT A SA nor the 
Financial Times assume responsibility for errors. 

ECU=SUS.7B4334 SDR1=$USU)1923 
Sibor as of July 18 at 11.00 a.tn. 
3 months: 6 months: 12} 

Afghanistan Afghani (O) 
Albania Lex 
Algeria Dinar 

AndorrB*   j&pSatfa S> Kwanza 
<a .......—..... E. Caribbean 8 

Argentina >— New Paso \f) 
Australia Dollar 
Austria...- Schillng 
Azores- Port. Escudo 

Bahamas.  
Bahrain  
Balearic Im  
Bangladesh  
Barbados -  
Belgium.-  
Belize   
Benin   
Bermuda  
Bhutan  
Bolivia   
Botswana  
Brazil-  
Brunei   
Bulgaria  
Burma  
Burundi-  
Cameroun Rp-.. 
Canada  
Canary la  
Cape Verde la .. 
Cayman Is.  
Con. Africa Rep 
Chad ——... 
Chile  
China  
Colombia   
Comoros  
Congo Pple Rep, 
Costa Rica -  
Cuba  
Cyprus  
Czechoslovakia. 
Denmark.  
Djibouti Rp. of- 
Dominica..  
Domlru Rep,—.... 

Egypt-    
El Salvador-  
Eqti Quine*.  
Ethiopia....:..:  
Faeroe Is'd ........ 
Falkland Is'd  
FIJI   
Finland  
France  
Fr. Cty in Af  
Fr. Guiana.   
Fr. Pac. Is'a  
Gabon  
Gambia.,  
Germany IEV  
Germany <W>  
Ghanp.  
Gibraltar  
Greece    
Greenland...  

... Dollar 
.... Dinar 
.... Sp. Peseta 
.... Tnka 
,... Dollar 

j Franc (Cl 
•••' i Franc iF) 

Dollar 
.... C-FJV. Frano 
.... Dollar 
.... Ind. Ruoeo 
.... Peso .l» 
.... Pula i9> 
— Cruzeiro 
. .. Dollar 
...Lev 
 Kyat 
.... Frano 
.... C.FJL Franc 
 Dollar 
.... Sp. Peseta 
.... Escudo 
.. .. Dollar 
.... CJA Franc 
.... C.FA. Franc 
.... Peso (Oi 
.... Renminbi Yuan 
— Peso lOi 
.... C.F.A. Franc 
.of C.FJL Franc 
.... Colon 
.... Paso 
.... Pound* 
.... Koruna 1.0) 
— Krone 
.... Franc 
.... E. Caribbean 8 

j Peso 1 i Peso 61 
i Sucre IOJ 

--v Sucreiai 
( Sucre(b) 
f P6untf*t(JJ 

■ 1 Pound* 
....Colon 
.... Ekuele 
.... BirnOf 
.... Dan. Krone 
.... Pound* 
.— Dollar 
.... Markka 
.... Franc 
.... C.FJL Franc 
— Franc 
... C.FJ». Franc 
... C.F.A. Franc 
... Dalasi 
... Osfcmark 0) 
... Mark 
... Cecil 
... Pound* 
... Drachma 
... Don. Krone 

VALUE OF 
DOLLAR 

50.60 
7.6651 
5.005 
8.7576 

161.17 
30.214 

2.70 
55.631 

1.8067 
20.0075 
161.60 

1.00 
0.3769 

161.17 
24.20 

2.0113 
57.706 
68.12 

2.00 
437.875 

1.00 
11.36 

2000.00 
1.3378 

1804.50 
2.1502 
1.007 
7.985 

120.375 
457.876 

1.3303 
161.17 
80.00 

0.835 
437.875 
457.875 
81.90 

2.2971 
101.81 
437.875 
437.875 
44.00 

0.8602 
1.6987 
6.65 

10.4125 
177.637 

2.70 
1.00 
2.82 

64.64 
89.65 
88.85 
1.4286 
1.1965 
2.50 

322.34 
2.0486 

10.4125 
1.318 
1.1019 
6.0228 
B.7575 

437.875 
8.7575 

159.227 
457.875 
3.7936 
3.B515 
2.8513 
35.00 
1.318 

112.23 
10.4135 

COUNTRY CURRENCY 

Grenada. - E. Caribbean 5 
Guadeloupe Franc 
Guam— - U.S. fi 
Guatemala Quetzal 
Guinea Bissau Peao 
Guinea Rap—..— Syfl 
Guyana — - Dollar 

Haiti   Gourde 
Honduras Rep Lempira 
Hong Kong Dollar 
Hungary.   Forint 
Iceland  Krona 
India   Rupee 
Indonesia-   Rupiah 
Iran  Rial 'Oi 
I rap- Dinar 
Irish Rep — Punt* 
Israel — Bhekel 
Italy - Lira 
Ivory Coast C.F.A. Franc 
Jamal oa Dollar <o) 
Japan- Yen 
Jordan Dinar 

Kampuchea - Riel 
Kenya. Shilling 
Kiribati AusL Dollar 
Korea (Nth) Won 
Korea ittlM — Won 
Kuwait Dinar 
Loo P“pt» D. Rap— Kip 
Lebanon - Pound 
Lesotho  Loti 
Liberia  Dollar 
Libya.   Dinar 
LlecntensTn. 8w. Fmne 
Luxembourg - Lux. Frano 
Macao Pataca 
Madagascar D. R- Franc 
Madeira. Port Escudo 
Malawi  Kwacha 
Malaysia   Ringgit 
u.iriiu0 ■> 1 Rufiyaa (Ol Maidive is.—— } IMJ 

D_ I Franc (3i 
Mal1 Rp“ 1 C.FJL Franc I2j 
Malta Pound* 
Martinique   Franc 
Mauritania  Ouguiya 
Mauritius   Rupee 
Mexico J P*M l(il Mexic° 1 Peso iei 
Miquelon...,—.—.. Fr. Franc 
Monaco —i Fr. Franc 
Mongolia   Tugrik <oi 
Montserrat. E. Caribbean 5 
Morocco.   Dirham 
Mozambique. Mefaea 

Namibia - SJL.Rand 
Nauru IG- - Auat. Dollar 
Nepal - Rupee 
Netherlands Guilder 
Neth AnfleaGuilder 
New Zealand Dollar <8; 
Nicaragua.- Cordoba 
Niger Rp O.FJL Franc 
Nigeria Naira 
Norway   Krone 

Oman, Sultanate of Rial 
Pakistan.   Rupee 
Panama ——- Balboa 
Papua N-G —• Kina 

Nicaragua.-  
Niger Rp ' 

VALUE OF 
DOLLAR 

2.70 
8.7575 
1.00 
1.00 

82.4684 
£4,2196 

3.75 

5.00 
2.00 
7.8335 

49.049 
30.36 
11.36 

10Z1JK) 
90.6588 
0.3109 
1.0748. 

236.84 
1750.25 

437.875 
3.87 

945.15 
0.3804 

It. El- 
14.14 52 

1.2067 
0.94 

BOB.IO 
0.2988 

35.00 
5.85 
1.4S4B 
1.00 
0.296] 
2.4105 

57.706 
B.1429 

601.815 
161,50 

1.4205 
2.3485 
3.93 
7.05 

875.76 
457.875 

2.1763 
8.7675 
57.03 
13.65 

187.28 
169.80 

8.7575 
8.7575 
3.3555 
2.70 
8 70 
42.562 

1.4848 
1.2067 
16.10 
3.218 

1.00 
2.0000 

10.00 
437.875 
0.766B 
8,242 

0.3456 

14.0678 
1.00 

0.9234 

D._nlm ; Guarani IOI 
Para9U**  i Guarani id) 
Peru - Sol 
Philippines - Peao (5) 
Pitcairn Is   NZ Dollar 
Poland Zloty IOJ 
Portugal Escudo 
Puerto Rico — U.S. 8 

Reunion, He de la.. 
Romania.  
Rwanda   
St. Christopher— 
SL Helena  
SL Lucia.  
St. Pierre  
St Vincent.  
Samoa (Western) - 
Samoa (Am.)  
San Marino  
Soa Tome ft 
Principe DR  

Saudi Arabia - 
Senegal.  
Seychelles  
Sierra Leone  
Singapore  
Solomon Is.  
Somali Rep  
South Africa  
Spain  
Span. Porte la N.i 

Africa.  
Sri Lanka -  
Sudan Rep  
Surinam  
Swaziland ............. 
Sweoen-   
Switzerland  
Syna  

Fr. Franc 
Leu iO 
Franc i 
EL Caribbean S 
Pound* 
E. Caribbean 8 
Fr Frano 
E. Caribbean S 
Tala* 
U.S.S 
It Lira 

Dobra 
Rival i4i 
C.F.A. Franc 
Rupee 
Leone 
Dollar 
Dollar 
Shilling 
Rand 
Peseta 
Sp. Peseta 
Rupee 
Pound* 
Guilder 
Ulangenl 
Krone 
Franc 
Pound IOI 

Taiwan— Doffar(D) 
Tanzania Shilling <7> 
Thailand  Bant 
Togo Rep   C.F.A. Franc 
Tonga Is Pa'anga 
Trinidad ft Tobago Dollar 
Tunisia Dinar 
Turkey Ura _ 
Turks A Caicos U.S. 3 
Tuvalu AusL Dollar 

Uganda  
United Arab Emir. 
litd. Kingdom  
Upper Volta-  
Uruguay  
USSR  
Vanuatu-  
Vatican -  

Venezuela | 

Vietnam   
Virgin Is. Brit—  
Virgin Is. U.S  
Yemen -  
Yemen PDR.  
Yugoslavia ...... 

Zaira Rep  
Zambia -    
Zimbabwe - 

Shilling (6) 
Dirham 
Pound Sterling* 
C.F.A. Franc 
Peso 
Rouble 
Vatu 
Lira 
Bolivar (g) 
Bolivar ig> (lj 
Bolivar th) 
Bolivar <l) 
Dong iO) 
U.S.S 
U.S.S 
Rial 
Dinar 
Dinar 

Zaire 
Kwacha 
Dollar 

VALUE OF 
DOLLAR 

240.00 
393.50 
3465.00 

18.065 
2.0008 

113.80 
151.50 

1.00 

5.7675 
4.75 

100.772 
2.70 
1.318 
2.70 
8.7575 
2.70 
2.308 
1.00 

1750.25 

44.3964 
3.51 

437.875 
7.098 
2.51 
2.1502 
1.3103 

16.1887 
1.4848 

161.17 

25.23 
0.7698 
1.786 
1.4W6 
8.3125 
2.4105 
3.926 

30. 47 
17.20 
22.98 
437.875 
1.2067 
2.409 
0.7701 

376.67 
1.00 
1.2067 

327.28 
3.677 
1.318 

437.875 
G7.125 

0.80 
104.297 

17S0.25 
7.50 
4.30 

12.80 
13.00 
10.183 
1.00 
1.00 

6.40 
0.3425 
145.05 

36.7962 
1.7905 
1.2579 

Treasury Bonds 
Two >sar  
Three year   
Fsur ycor  
Five /oar   
Seven >cor   
ID year   

yc^r   

100*13 

101 "w 
.. I02a*i 

102 
99’u 
101*= 

n.g. Net available- (m) Market rate. * U.S. dollers oer NaUohal Currency uniL (a) Freemarket central bank, (o) Official raia. fb) Freemarket interbank, 
(c) Commercial rate, (d) Freemarket. (cl Controlled, (f) Financial rate, (ft) Preferential rates. (h) Non-essential imports. (i) Floating Tourist ra:e. (ij 
Venezuela: For debts Ineurrod prior to February 1983. (2) Mali Bp.! hej rejoined U.M.O.A. and effectivB June 1 CFA Irene is official currency. (3) Mali 
Rp.: Mali franc remains legal tender for three months from June 1. (4) Saudi Arabia: Riyal revalued Ircm 3.52 to 3.51. June 6. (?) Philippines: Currency 
allowed to float June B. (6) Uganda: June 14. Two-tier system abolished. (7) Tanzania: June 14. Official deve'untion of 26.9 per cent. (6) New Zealand: Official 
devaluation of 20 per com, July 19. (9) Botswana; Approx. 5 per wnf develuuan effective July 9. For further information please contact your local branch 
ol the Bank of America. 
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FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists- The 
following are dosing prices for July 19. 

OS OOlIAH 
snumrs 

Houses 11% 94  
« «m* torn? 14 B4_ 

Songs 12 60  
So. Ui.% 89  

AaoAn tad On 11 89.— 
AuUro Hop 135* 92^,  
Stnafaal Q/S Rn 12 SI  
aim 0/s 114% 89  
LttCA 13\* 31   

bn 12ft 88 
GnftamA 13W Si.. 
O ut 114% 91 WV- 

D.N.C. 114% 91 XW., 
Oennrfc Knptai 12 SI  
Draawk Capfeai 13 91  
IbgW Eguip 11*. 89  
E.D.C. 111* ns    
US 12Vj 90 
£18 m* 94   
Etnfnu 121* 91 
Ex-la Bk Jim 13U 91  
Fin) Itefcgn I3'4 89  
Fbrsfo Fed Sor 124% S3.— 
Gn Ehc Craft 0 96  
Gn BK Craft 11 91 Wtt- 
OrnwBn 2wi 14 91  

GBB 8 Wostom 12'* 6B._. 
U.L 12 89  
Intel Bk Jam lift 89 — 
MasJ ft Jam 13ft 91 — 
tat Paper 0/S Rn 12 91 — 
Jam Air lines I2tt 94  
LT.CA 11’* 89  
Mac. 0/S lift 91. 
Man* Tran Rn 12 91   
Mammal. Bty 12ft 91  
Morgan Gosaaty lift 89— 
IM Gaunt 111* 91  
NcKhutfaad Pro 13 91  
Horn T* mi so  
Ron Scat* Pit 114% 91—  
Ontario Hydra ll*i 94  
Orates Hydra 111* 82  
Curts horn 12*% 94  
fiedafcter Era 131% 89. 
fijyal Bk d Can lift 89- 
Roral t M Bk 12 91. 
Seas 0/S Fia lift 91 — 
Stc Px 0/S Rn 114* 89.. 
Sec Ptt 0/S Fit 12 92— 
SIX. 11 <4 89 
ShaasR/Aan 12** 94  

12 BB 
Sonatacm Rn 124* 91   
Sweden Kngdaa 123* 89  
Teas Mu la IP/* 91  
Tito AM 12V* 81  

taved 
100 
180 
125 
IDO 
75 

100 
100 
iaa 
100 
125 
100 
50 
50 
too 
IDO 
150 
190 
100 
IOO 
in 
75 
125 
180 
GOO 

- no 
100 
100 
100 
12S 
125 
75 
70 
100 
100 
100 
70 
150 
75 
75 
100 
ioa 
200 
100 
150 
700 
100 
50 
150 
75 
100 
iao 
ini 
100 
150 
200 
150 
100 

Hiaign m 
Bid Wfar dair "fa Ylakt 

884% 89 V* +61% +Bte 13 SG 
183 103te +ate +1 13J9 

96’* Site 9 -ov% 1181 

m* 87s* 0 0 OSS 

sate 91 Q -0V% 13-82 

98 te n +Bte 48V2 13JS 

Bate as +6V% +8te 14.75 

«3te 94 0 +0te 1283 

97te 0 +1 1398 
95 Vj 96 a +«te 13.71 
563% I7te +0te -Ite 1380 
S7te 88 0 B 14.75 

B7 87te 0 D 14.81 

90* Mte + Bte +Bte 1423 

9Ste + 0V. 4 8*% 1481 
83te 93te +9W +Bte 1184 
Site 92s* 40te +Qte 1149 

ssvs SSte 6 +81* 1387 

95V: 96 +0te +9te 1386 
Sate 95te 9 +M* 1381 
101** IQZVi +BV« + 8*5 1281 
S7te 98te 4fte +8te 13.79 
35% SSW +8te +8te 7382 
24te 25 B 0 1287 
12s* 93>* +0te 6 1282 
Mte 99*% 40te 0 1488 

91’* 92te 1 +IV. 1482 
93«< S4te +ov% +0V. 13.77 
Site 92** ■ +8Vi 13.87 
IBOte loo** 6 +8** 13.75 
98** 97te +BV* 4 8*4 12.59 
S3te 94te 0 48te 1388 
321% 92te 9 40*% 1487 
92 92te +8te 48*% 1388 
sute site 4 8%* 40V5 14.18 
94'.* 94** +DV* 40 V. 13.77 
93s* 94te +8te 48te 1486 
90te Site +DV» 40te 1387 
99te imv« 40 V. -8te 1289 
94*% 95te 48 V* +0te 1284 
90 S0V3 4Bte 40 V. 1488 
89*1 89te +0te 40*% 1389 
«av» g a 0 13 A2 
92te 92te 40V* -Bte 1167 
192 102’* 4 0te 48*. 1289 
SOU 90te +0te +8te 14.42 
9lte 92te +01* 40s* 1188 
Site 92te +0V* +Bte 13.47 
t88te 89 8 0 1S.1S 
91 site +BV» +0te 1389 
91te 92 0 48** 1482 
Bite Site +0te +ote 1178 
as Mte + DV* +8*1 1329 
84 Mte 9 + 1 1AM 
94to BSte 0 +a<* 138? 
site 91te +8te +i 1184 
9ite 92 Vi +lte 4«te 14.19 

Watt Be* 11% 89  208 921* 83ft +0** +8Vi 1352 
Yasuda Tjtffie 12ft 89  100 93ft 94 +9V» +0% MZ3 

Amga pries staaga On dip -<-9% as mak +04* 

narrsoif swa 
snesHis bsnd N Offar 

Rang, pa 

% Mtk W 

AIM Qnkai 7te M  125 99te 108V, -Bte -Ote 783 

fare bill 8te SI .. ioa 99te 108** +9% +0% &24 

ANAS. 8te 91 150 Bte 100** B e 149 

fairia.RapaWc 7te 94  200 9Gte BE** -Ote -Bte 823 

Bear Tmoai 7te 94  ao 97 97*% -8te 8 7M 
Craft Mnaaal 8V* 94  200 99 98te —8V. —Bte «UB 

Oanisu ka fia 7te 94  100 994* 189t* 9 +0% 783 

LLC. 9 92. . am 98te Mte -Ote -Ote 9.17 

5.18. 8 91 . . - 250 9av* Mte 0 0 827 

Exeat 8 92 150 saw 99% -Ote -Bte US 

Farnm Ma Son 8 91  IDO 99 99% -ow a 111 

Rrirad Bap 7te 81 150 95** 86% -Bte -i AID 

Gfakl ta Ra 7te 91  too «7tt 39% -0% -1% 8.03 

hit Stands* Eli 7** B0  100 9 Bte IBBVs -Ote -Bte 726 

I'M Bte 92. 150 97% 97% -Bte -Bte L54 

Uapl Ra Bte 94— ISO 98*% Ml* -Ote -Bte 827 

NhwfcUa Har 3te 3SWW — 300 ss*% 97% -9% -IV. 427 

Mfakfa H»Y 3te SSXW  300 Mte B7te 8 0 fi.E 
0.K8. 7te 88.  100 99 Vi IMte +tv% +0te 729 

tegxkD 0/S fo Tte 94  250 99% 98% -Bte -Bte 727 

fanfa 0^ to 7*% 84  IS 9Ste 109% -8% -Bte 721 

Serin COT Radaar 8 91  100 97te 97% -8% -Bte 821 

Stk Afria Rag 8te 91  
!«■ ■ ■ Q « *t*l M 

200 
100 
300 

lEfte 
«*% 
Mte 

IBBte 
109 
«** 

+8% +Bte 
Ml. OVl 

8J9 
7.83 
L22 Worii Bank a 93 

— Ovl — 0*1 
O 8 

World Bank 8 94  200 07% SSte -tte -8% 826 
fanga priea faqa M —Bte an amk -Ote 

swiss mun: Cteaga an 
SHWGHTS tarari Bid Oflw ■by fa Tfa 
Ausraii Cam 5te SB  60 1 «*% in +Bte +8% 5.14 
Crafa 5V. 92 . 200 MS Mte a +0te 529 
Conte) food* 5*% S4__ ZOO { laiteiaite -Ote +8Va S2S 
Cbnsaf Prau 8V. S4_. 200 1 99% IM + Ste —Ote 626 
FGH 5te 92- . . 110 1 198 Ute +Qte +8te 625 
tULbri 6*% 82„ 70 1 ISBteIBBte —Ote + 1V. GJM 
bd-fa On Bk 6 M  100 i +« Mte 0 8 6.18 
kff-Aa DH Bk Eta S4   IS «Ste S9*% +ite +0te 528 
Japra fia Cap 5te 94  100 -FSB MV. a 8 5.75 
Japai KgbMf 5% 92  150 t*7 97V. 8 0 524 
tom* Or Pamr Bte 82  100 flQZteHB -Ote +fl% 529 

Ba far 5% 92  100 +189 108V. -i -Bte 520 
Urata In Fia B** 94  100 +101 181te a a 621 
IUKH 8% 22 60 ■M7te 97% 8 a 6.90 
Maralohi ffa 54% 84 100 +iB8teiei a -0% 523 
tea F« Axil 5% 94  55 +97*% 98 8 -av» 8.17 
Maori ta fin 5*% 94  100 +99 98te +8te +0V. 628 
Ns w Bfasridk 5% 94   100 tlOOtelOO** +8W +i 524 
Spaa Kfafcm Bte 92  100 +181% 102 a 0 5.33 
Stautunaag 6 92 75 +I08tel(»% -0% +Bte 528 
Soarin' Kngdon 5te 94  IS +99% 180 a 0 5-75 
TaMukijfawkB 5% 94  100 1 [97% 98 +Bte —8V. 5.78 
Tota BaBoay 4 92 WW  100 ] * % 98% -1 -Ite 422 

Tain Hariway 4 92 XW 100 
Tranamdi fTpt 5*4 92.  700 

Aeanga pfa dam On 

•fat STOUSflTS bsaai 
Arira Dm ft 7ft 94  15 
fwffw 74% 94 10 
Km 2aMad 7ft SO 15 
Wald Bade 7 94 20 
Wald Bak 7% 93  29 

bsqi P** ftf 0a i 

4U1'* MV; +fT.» —01% 126 
■MS 981'. B +0'% 6.30 
0 BB Met +Uft 

Change cn 
Bid 011a dap mak Tidd 
98 98ft 0 0 7.63 
96’.* 364. 0 +0% 7-55 
964, 9) V! -0% -D‘« 7.76 
944% 947* o +0l4 7.33 
984. 95V. 0 +81‘s 7.77 

0 os week +6'* 

Brag* » 
0HHI STRASITS Bd Offer day Tfa 
Brash W Pray 12 33CS  125 Mte 90*1 +8% +QV, 13.91 
Bnl UTtl 12V. S3 CS  70 93% 93% -O’* -9% 1327 
Cmwfen Occ 12Va 99 CS m 792% 93 -Ote -Ote 1321 
C.N.E. 13 33 CS  S3 +95% 55 -O'* -Ote 13.83 
Momrari By Of 12 90 CS — 50 +94% 94te -6% -1VJ 1329 
Oafac Hydra 14 91 CS  75 +184% 104% + 0% +fl'l 1328 
Uaneaw.Cly ffl 13 94CS  30 +97% 98% -Dte -ote 1327 
Afam P49 10% 93 ECU  100 t*V. 95*. — Ote -Ote 11.45 
GTE Fin 10% 92 EOJ_.. .. 50 +951+ 97 —Bte -DV't 1121 
Aegon 8% 89 FI-.   urn 100 108% 0 + Ote 118 
Baras Foods 8te 8SR. 100 1(8% IBS** +0% + 0% 9.15 
Denrwik Bte 91 FL. 100 97% B8% a -OL* 027 
BttMta 6 89 FL.. .. 60 97*a 94% a +01* 925 
Bonk torn fin 8te 89FL  15 98% 59** 0 + 0% 827 
Ksrid Bank 8te 83 FL_. . 150 Sfra 99% -0% -Ote B.47 
0K.B. 14 88 FF.... . 4m 101% 102% -Ote +BVB 1225 
Sohar « Oa 14% BB FF  200 10 Ite 102% -Ote +0te 1222 
Al Canada llte 84 _ 40 90te 90% -Ote -Bte 1320 
Cnd Empr 11% 92 C. 50 32*1 93*1 Q + 0te 1223 
Dean* IE*% &9 C  75 92 te 93% -Ote 8 1222 
EEC. 11% 84 £   50 92% 93** 0 0 1222 
EI.B. 10% 92 £ 50 SBte 98% -Ote +ate 1175 
Forantfto 10% 88 £   40 92 92% —Bte + Ute 11.72 
1B-L 11% 95 E  3Q 94% 95% —Dte -ote 1139 
1LL 10*% 93 £    25 98% 51% -Bte -0% 1742 
N Sand Ba llte 69 £  50 9T% Mte — Bte a 11.75 

1 rated 11% 84 £... . 50 96 SO*. -0V. +0% 13.18 
RtM Zealand 10** 89 £  100 92 92% -Bte + llte 1229 
fad Trance 12V. 89 £  30 9SVJ 99 9 +0te 1220 
SNCF llte 34 {  GO 89% raw -8% -Ci. 13 15 
» Africa Rap 12te 89£  40 SB** 99te 9 + 0V. 1221 
World Bank 10% B9 £  100 91% 92% -Ote 0 1127 
Barirota 10 89 IF . . . 500 94% 90% -Ote -Ote 1828 
Cnd Euopa 10% S3 If.  BOO tozte ItGte ■ -aw 1929 

Men Bk Dcnraarir 5V. 99+_ Ote Mte 1BBV* 11/9 11 1129 
Nal Vfat-PBp 5 BS . 0% 100 IBBte 18/11 122* 1222 
tbfer land 5*. 59 9 — Ote irate 58% 11/IB 11.18 1121 
ttittariand Coai 5% 9G  Ote 98% 100% 9/11 11% 1121 
Sorias 6ta 5V. 94  Dte 93% 05% 15/8 10.18 1923 

Spain 5% 97-   OVa 99 99 Vi 23/8 1926 1025 

Saoltn Kington 5te 2024  Ote +97% saw 22/B 11.19 11.42 
Tfagin 5te 94 S  Ote 99% Mte 15/9 19% 19.79 
Tofci 5% S3  Ote IM (09% 12/12 12% 1147 
Tfa 5te 39  Ote 99% 100 % 14/12 12% 1223 

Average priea cfcmga On dap ■ HI mak +6% 

CQNvnmBiE CIK. 

BONOS dm 

Apnawa 5 99 4.'W 
BSC Bm» Scrtfi 4% ft 2/94 
Daws See Co 5% 38— ID/83 
Fame 3% 98 1/B4 
Fuptsu 3 S3   5/84 
Haadi Maw SV» 88  £.'83 
tawbreka Plata 4 SB—  10/83 
Mattes CD Ltd 5Vs SB S/33 
MtedwH Dec 5V'. 96 6/83 
Mandate Hnp 4*» 93 1/84 

Msmt 34 99  2/84 
Manta S'* 2000 7/34 
Nhsm M Co 3ft 99  3/84 
Mum ffl CD 5% 88 4/83 
teas teat 5% 98 4/83 
Ora Pfctra'etl Ca 3V« 88 3/94 
Oran Lraasg 5% 98 5/83 

Seam 5 98 ...  11/83 
Sekiiui Kaon 3 99  6/84 
Ssraamo Cap 21* 99    5/84 
rnanoGti ftan'eri 4 30 10/83 
Nippon OH b 2ft 32 SF 3/84 

Ntesm Sbepm CD 2 B2 SF— 3/84 
Sean Pam 21% 92 SF 4/34 
Asa S 92 DM 12/83 
Sun fed* 81% 92 DM  2/83 

CM. 

Dfa Bid flSar fey tax 

1159 site 92% -1% -172 

108 1«2 93% 0 320 
4812 +101% 193 -2% -6.43 

9142 114% 115% -2 3L38 

1329287% 88% -1% 223 
884 125% 121% -3% —028 
£73 Mte III* —1% -121 
667 96% 97% -8% 427 

398 Mte 96% -1% -127 
253 82% 93% -1% -4.42 
2339 95% >7% -Ite 2424 

2399 93% 94% -2 -122 
1852 79 « -2% 056 
994 Mte Bte -2% Z.II 
708 91% 92% -0% 151 
9489 132% 134% -Ote 2922 
2580 106% 107% -3 -13 
2820 158% 151% — 4 V. 920 

612 97% 98% -1% U9 
553 77% 78% -1% -IM 
1809 87% 88% -2 2728 
10S2 *+192 103 -9% 1725 
891 +91% 91% 9 £28 
677 ■£« 142% -8% -328 
520 IMte 191% +8% 2220 
365 141% M2% -1% —422 

No iafwiMDUB II nil whin pminiii dap's price. 

Y Only aie eiarfceT maker suppSed a price. 

Straight Bends: Tte fad a iiitmprion al *• mid prict: tba annual bleed it 
in morions at emney fats soap) tar Van bates fame it is n Mrions. 
Change on week - Orange om gnet t Mtk Barter. 

HJUTMG BATE 
NOTES Sand Bri Ofta t P npa C.TW 
Arab Braking Ste £ Dte 

E? 
89 15/9 1821 HLSS 8.AL Im 5 89  .. . Ote Mte 11/10 11.18 1123 

Bank d Manretf 5 98 . Ote 99% 98% 27/10 11.79 11.22 
Barters Tran Ste 98  Ote 1B0 198v. 10/8 11% 11.74 
Bodays 0/S in 5 2804  OV* 98% 99 2/9 1826 KLU 
BFG to 5% 66.. OV. Mte Mte 1/1 11% 11.39 
Cfafenta* Ste 89 XW  0 99% 99% 21/8 11.19 1123 
Mi lyarania 5te 96  Ote 99% IMVB 14/12 1Z% 1223 
DaWcta Kragya Ste ffl  0% 99% 99% 18/11 12% 1117 
Orfasa fia 5te 88  0 99** SSVs 23/8 11% 1128 
LD.F. 5% 89   Ote Mte 99*. 23/9 1826 1024 
Fntnii SOB Ste 99  Ote 39% 98% 31/1 1928 1933 
Gaokrtra 5% 9«_. .. . Ote 98V. 98% 10/11 1119 1139 
Unfa Ena S 2004 i  OVi 94% 98 19/10 1U1 1124 
Httrad bri fid S 99 S  OV* 99% 99% 6/9 1026 1927 

Hoteag Ran Motet: Oeoasteatte in dates antes otherwise famed. CBu- 
poq shown is fatiauim. C. data - Date not coupon hntatw tftacM. Spread 
- Marfa Man xb-amh ofhred ran ftt Ana nomk: 5 atnra mem ran) 
tat U.S. dates. Con. - tmram caupan. Co. yid - eurrera fad. 

Conoteds bands: Dtnotmate m dates unleu attanrisa Mcttte. Cbg. dtp 
- ftsngt on day CM. dan - First dfa for canaarsira into stores. Caw. priea 
- Mantel oraaran at bead pv shm aransfa m currency at share at can- 
wrsioa ran fisad at issue. Prera - tecanage praaaua et the currant efbe- 
th* price al Kqamng fares m tht hand osar As BMH ream pries ol the 
shares. 

O Tin rtenfa Tnaes ltd. 1984. Baproitounw in whotn or w pan in ray Iona 
net pmdnad fate* fattra coaran*. Data aappftd by MTASTBEAM hfa- 
■BtenL 

How MANY 
NATIONALISED 

INDUSTRIES CAN 
HONESTLY SAY 

THEY DON’T COST 
YOu THIS MUCH? 

For one, the British Airports Authority 
We’ve been profitable everyyear since we were 

founded in 1966. 
We’re building a new terminal at Heathrow, but 

the taxpayer isn’t coughing up. We are. 
In fact, we’re pretty hefty taxpayers ourselves. 
Last year, for instance, our rates bill alone 

came to £19 million. 
Well, we do own some very valuable property 

Heathrow is the world’s busiest international 
airport, offering more direct flights to more cities 
than any other airport on earth. 

But its departures pale beside its arrivals. 
Tourists arriving at our airports in1983boosted 

Britain’s balance of payments by £2,200 minion. 
Never mind nationalised 

industries,howmany in the private 
sector have done as well? 

A . British . 

Airports 

WORLD’S MOST SUCCESSFUL INTERNATKMALAOIPORTS^TEM 
HEATH ROW-GATWICK-STANSTED-CLASGOW-ZDINBURGH-PRESTWICK-ABERDEEN 

Financial Times Friday July.20 188§ 

CAPITAL MARKETS l< 

EUROBONDS 

Lead manager of GE 
deal finds few takers 
BY MAGGIE URRY IN LONDON 

BY C1X)SE of business last night, 
Smith Barney was still unable to 
announce fee co-management 
group for its $15Qra deal for General 
Electric, won against tough bidding 
on Tuesday morning. This near 
three day delay in putting a group 
together is thought by some Euro- 
dollar bond dealers to be unprece- 
dented. 

Smith Barney say that legal prob- 
lems to do wife back-up witholding 
tax - which could apply to foreign 
holders of debt assumed by ILS. 
corporations - following the Presi- 
dential signing of fee tax bill on 
Wednesday, were to blame. Other 
issue managers pointed out that re- 
cent deals for Coca-Cola and Texaco 
had avoided these difficulties. The 
slowness to form a group again 
raised questions over fee pricing of 
the deal with a 12ft per cent coupon. 

The issue was quoted at a dis- 
count outside its 1% per cent total 
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fees and indications to bankers by 
Smith Barney- that the fees , might 
be raised by K point only added to 
the confusion. 

Otherwise the market was quiet 
wife Eurodollar bonds gaining 
around % point 

In the Samurai bond maket, 
Electricity de France raised Y30bn 
on slightly better terms than the re- 
cent Malaysian issue. Nomura Sec- 
urities priced it at par with'a 1A per 
cent coupon. . 

Trading in both D-Mark and 
Swiss franc bonds was quiet D- 
Mark bonds fell to 54 point, while 
Swiss franc bonds were unchanged. 
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